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SHORT EXTRACTS FROM REVIE WS, 


UPON THE 


| REMARKS OF THE COINAGE, &c. 


V / E have read few little Tra%s on uſeful ſubſects, mere 
deſerving of attention than the preleot. It is plainly writ- 
ten by a man who has male the ſubject his ſtudy, and 
whoſe knowledge in ancient Coinages is very conſiderable, 


&c. &c.—Sce Analytica! Review for « Sept. 1789, page 91. 


THe object (of the Author) is to ſhew the cauſes of the 
preſent ſcarcity of flver for change. Mr. Merrev gives 
a pretty accurate hiſtory of the Coinage; and, in tracing 
the effects of the different and proportional prices of the 
more precious metals, he finds, that the ſcarcity of ſilver, 


for obvious reafons, has been always the conlequence of 
the too high price of gold, &c. His obſervations on the 


neceſſity of keeping guineas at their full weight, and the 
methods which he propoſes for that purpoſe, are very ju- 
dicious and ſolid. The Appendix ic:ates to Roman Coins, 


as well as ſome Medals found at Nottingham; and, on 


theſe ſubjects, our Author ſhows that he pofi-ſ: es no incon- 


ſiderable acquaintance wich ancient Coins, —8Stce Cruical 


Review for Aug. 1789. 


In treating this ſübject, the writer traces our Coinage 
from the days of the Romans, the Danes and Saxons, and. 
our firſt Nor man Kings, to the preſent times, &c. His 
Opinions are ſupported” by arguments drawn from our beſt 
hiſtorians, as Rapin, Leake, M. Folkes, &c. &. To 
thele are added the reports of Mr. Lowndes, Mr. Locke, 
and Sir Iaac Newton. With ſuch authorities in his favor, 
which Mr. Merrey ſeems to have well digeſted, it s almoſt 


unneceſiary to ſay, that is reaſoning is right, Sc. Theſe 


remarks ate delivered in a very clear ſtile, and for the moſt 
part with great accuracy. The picture alſo, which he 


| draws of the diſtreſſes of the Poor, for want of change, and 


the | 


EXTRACTS FROM REVIEWS &c. 


| | 
Lie ill confequences attending 1 it, particvlarly to the health 
ind morals of our ma! ufacturers, is very pathetic ; and 


{nay juſtly excite the attention of Government. —See Menth 
y Review for Feb. 1791, page 234. 


Ihe Remarks on the Coinage, &c. by Walter Metres, 
e the productions of a ſenſible and intelligent writer, v. ko 
lis the attention of the Public to a ſubject, of con ſidera ale 

nom ent and importance, the ſcarcity and the corrupt ſtate 

f the ſilver are ſufficiently notorious. Theſe evils our 
uthor traces to, what appears to be, the true ſource, &c. 

Che facts which the Author adduces merit the attention of 

Jovernment, and his reaſonings are judicious and weighty, 

ah am the Annual Regiſter for 1789, 2” Nen on 1 Do- | 
Sic Lleratuse, PASE 2% 1. 


Tur Reviewer in the Gentleman 8 Magazine for Aug. 
789, page 728, was much more enlarged than any other, 
jut not to be tedious the following afl ſufffce, vir. To 
we a good ſilver Coinage, and reduce the value of gold, 
þ oddly much higher in Fngland than in the reſt of Eu- 
rope, would be one of the moſt important objects that can 
Intereſt the National Council. If our treding cities {ee 
their true intereſt, they will certainly petition Paliament 
for the purpoſe, as they have already for a reform of our 
Copper Coinage, &c. The Reader need not to be told. 
that the argument treated by Mr. M acquires much illus— 
tration from the hiſtory of our Coinage, the value of bul- 
lion, and other collateral matter: ſo that for a due ſtate of 


1 it, w ä we muſt refer him to the Pamphlet iel, dec. &c. 


 ERRATA, | 


: Page 9. e lines from the bottom, his fometing 1054 ſomethin 


15. fourteen lines from the tap, for conc ufion r, concluions 
39. twenty-three lines ditto, daſh out 10 


49. three from the bottom, for gold read fiiver, 
34. three from the bottom, for ſhiiuag read ſhi lings. 
57. one line at the top, for indvidual read individual. 

80. ive, for chap. 1 read deen + chap. „ 


— 


1 


WILLIAM WHITE, or YORK, 


MB. FSA: 
S X, 


Wer are the motives for Aalen 
this Pamphlet to You, which I will not 
enumerate ; yet I beg to be permitted to 


thing, aſſure You, that Your being 1 Judge « of. 


every ſubject peculiar to the Antiquary, 


0 which Society Vou have long been a | 


Member, is not the leaſt. 


Whatever blenithes there may hs found 


in theſe Remanks, You I know will be in- 
duced to excuſe them, i in conſideration of 
| the general motive which produced this 
Publication, namely, a hearty defire to 
ſerve Mankind, and particularly thoſe in 


the lower line of life. 


Of this diſpoſition Yau: Sir. 3 given 


Many inſtances 1 in Your inveſti Zation of the 


DEDTECEATION:. 


qualities of the Water, the Air, and the 
 healthfulneſs and population of Your native 


City, &c. as may be ſeen in Your Publi- 


cations, and in the Philoſophical Tranſac- 
tions; but Your humanity iS acknowledged | 
1 provail where it could not be publicly _ 

ſeen, viz. in Your tender and aſſiduous 
attention to the poorer ſort of People in 
the line of Your Profeſſion.— But Iwill 
not enlarge on this topic left I ſhould of- 
fend; Iwill only add, that I gladly embrace 
this op portunity, of publicly ackn owledging 
the many Sifinguihing marks voi Kindnels 


: conferred Upon, 
8 1 R. | 


Your Sincere Friend, 


| And Obliged Humble Servant, | 


_ Wartes Mey. 
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Henry the ferrth in Par Jiament, 1412 25 orders. a New) 


Ci inage of beth gold and fever, reducing the Pound o 
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2 advantages to the Poor in 1h ofe times occaſſ. oned by 
the reduttion of the weight of the Coin. — IM 10 
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coined in gold, but of greater ally, : 2 
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fron and diſtreſs. Shillings firſt current in this reign } 
Edward the Sixth, 1552, ordered the baſe Money to * * 
d near it's real Value. 
Some reaſons Thy the Pound Sterling foould never we OY 
| reduced in weight. 4 


Queen Elizabeth calls in the debaſed Coin. In the 4 20 Sal, 


3 wear of her reign, 1600, the Pound Sterling was re- 
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The great quantity of Silver brought from America occa-Y F { 
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The true relative Value of gold or ſilver aſcertained 91 
the quantity of either brought to the Mint. — 
The Coinage improved by the Mill and Screw, and G old 


yet but 1-4 -teweifth 95 the value Y Gola coined. 


_ ro7fed too much, 1662, 4 
Tu aud heavy Silver ſhould not ve alen to circu- "2 5 . 
late ſogetben. —— . & 5s 7 
Reaſen why the AF of Parliament to encourage the Coin- * 6 
age 15 of no advantage to the Nation. 3 k 
n the reign of King James the ſecond the value of Gold cM 
1 e coined at the Mint to that of Hilder WAS AS 4 10 J. * 37 3 
| = Paorticuar miſmanagement in the great Coinage of Wu Oy. 8 0 
uam the third, 1695. . 
Mr. John Locke againſt reducing the Pound Sterling EP” OR 
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and the remedy for it. 
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ver became ſcarce in 1717, though 11 Millions had 


it in 22 Years. 


' Treaſury, explaining the cauſe of the Searcity of 1 


— — — 


emarks on the Repreſentation. 


5 a % 


From 215. 6d. to 21s. 


Expences of re-coining, and loſs in the Gold. 


28 Light Gold ought to be took in at leſs Joſs to the People. 


0 


F Gold be admitted at the Mint, only from the Bank, it 


ts contrary to an Ad of Parliament. 
Doctor Adam Smith's opinion of the Coinage. 


A method propoſed for the exchanging light Gull, be TT 9p-? 
1 preſſive to the People than at preſent. 
Te Act againſt counterfeit Halfpence ineſßectual, at} 


little done at the Mint to relieve or afſiſt the public. 


Half-guineas into circulation. 


4 no time has the want of Change | been / 2 aud 


The want of Change forced both bad Copper and fa 


to by the State as of late years. 


Change enumerated. 


| Ki ng and Miniſters often baked n adjufting he rela 


live value of Gold to Silver, the ſubjeft not being well 
underſtood by any but the merchants and Goldſmiths. 


A ſummary Account of t the relative value of Gold to Silver 
: before the Conqueſt. 
Hor ame centuries after King Edward Ny Gold its) 
relative value was regulated once in about 50 years, | 
but never by a right method till Sir Iſaac Newton { 
Pagel ſve reduction of ( Guineas. 
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| L he difficulties which the Poor undergo for want of * 
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5 Pow vations upon the Haſt-India Company ain, Steer. 
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45 


22 Ti coined in 55 years preceding, and 7,500,000 7 46 
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roceedings of Parliament, when Cuineas Were reduced { 


| 
| 
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The value of Guineas muſt he reduced before a new Coin- 


age of Silver can take place with propriety. 


terfeiting. 


The conduct of England reſpecting their Money as it 
might be ſuppoſed to ſtrite a Chineſe, —— 


Addreſs to the money-holders. 


A ppendix. 


marks, = 


Obſervations upon the riches of the Romans in their 


 perity, and on their poverty afterwards. 


The extreme lightneſs of our Silver Coin, a great loſs to 
the Kingdom, and gives much encouragement for coun- 


A more particular account of the Medals and Coins found 
near Nuttingham, referred to in page 6th of theſe Re- 
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H av IN G had frequent eaten to explain our 
Englih coins to ſuch friends as were at the trouble 


of inſpecting my collection, I was led into a train of reflec- = 


” tions upon the mintage of ti e paſt and yreſenttimes; and being 


* i : 22 „* a 2 e 
7 3 5 
IR I fs age 


; 


r 


frequently much diſtreſſed for change to pay fk working | 
people whom T employed, I was in ſuced to enquire, what, 


vas the cauſe of the great ſcarcity of ſilver, which has pre- 


vailed during the laſt thirty years. — This I find s in general 
but little underſtood and therefore I wiſh. the Public to 
| know more of # ſubject in which they are particularty f in- 
| tereſted ; for if che generality of the people who are ditreſt 


for change had a right notion of the mode of tief, I am 
perſuaded government would not refuſe what is ſo ęſſentially 


neceſſary to their eaſe and happineſs. A ſhort kiftorv of 


the Coinage of this kingdom, will lead to obſe vations 


which will illuſtrate the fubgech, and prove that ſilver THF 


be made plentiful, - 


| Antiquarians 1 Pele were generally of 4 opinion, hs 55 


wm there was very little gold coined in England from the time 


the Romans left us in the fifth century, to the reign of . 


Edward the third; but an author in 1768 ſays, there was 
great plenty; that the /olidus was a gold coin, that the 


Saxons had the nancus, and the Danes the ora. If there 


were pieces of gold really ſtruck of thoſe nai: es, it is ve: y 
once that- m_ al the trouble: and changes this 
1 B 


| nation | 


CF 
marion und- Twen by conqueſt and civil broils, chere ſhould 


not have been ſome of them buried at that time, and found 
hid in the earth ſince, as well as thoſe of Roman and En- 
gliſn; more of which have been found than are commonly 
known. I will mention a few inſtances that have fallen 
within my own obſervation. 


About 30 years ſince a conſiderable number of Roman 
ſilver medals were found in a park then belonging to the 


Counteſs. of Oxford, now the Duke of portland s in 


Nottinghamſhire. Something leſs than 20 years ſince, 
about 200 Roman ſilver medals were found in a field 
near Hickling in the ſame county. Near 10 years ſince a 

good many Roman copper and braſs medals were found 
in what is called the Park, a mile ſouth-eaſt of Critch 
in Derbyſhire, In 1776 near a 1000 ſmall Roman 
copper coins were found at Epperſtone in Nottinghamſhire, 
of 10 different Fmperors, who reigned in the third century. 
In 1780 at Elton near Bingham, above 200 ſilver pennies 
of Henry the third were found in digging in the church- 
yard, moſt of them in high preſervation and full weight, 
and one piece of William of Scotland; ſome of the former 
were cut into halfpence, as was the cuſtom before halfpence 
and farthings were coined. In 1782 the front of an old 
houſe in Nottingham was pulled down, and in the rubbiſh 
were found about 20 nobles. and half nobles of Edward the 
third, and Richard the ſecond. In 1785 in digging a drain 
885 wichin a mile of Nottingham, a number of pennies and 
halfpennics were found of the firſt Edward's. In 1786 in 


digging the foundation for a wall in Nottingham, about 
20 pennies of Edward the Confeſſor were found; beſides 


ttheſe I have heard of ſeveral ſmaller parcels of the ſame - 


kind, and one large parcel of James, Elizabeth, &c. Some 
deſcription of the Coins will be found at the end of this 
work. At preſent I only mention them to obſerve, that 
it is very ſtrange ſo many Roman coins and others of dif- 
ferent ages ſhould be found within 20 miles of Nottingham, _ 
in the courſe of a few years, and yet chat there Mould not 


have = 


CPP. 8 OP 


w4 


e 


dave been found any gd coins that were made in the 900 


years, between the Romans leaving us and thoſe firſt coined 
in the reign of Fdward the third. Hence I am inclined ta 
think that very few if any were coined ; and that poſſibly the 
mancus and 07a might not be real pieces but nominal, like 
our pound and ſhilling at that time, or the French livre 
now, and were only uſed. to keep accompts with. But if 


they were real pieces of gold they might be ficted to a certain 
weight and alloy by the  goldimmirh, to be ready for payments 


like the Byzants ; or the blanks mentioned by Stowe; 
which were pieces of ſilver cut into round plates and deli- 
vered by weight, as readier for large payments, and ſooner 


told than the pennies. 3 


If after all that I have alledged we admut that gold was 
really coined, the diſuſe of it for tome centuries before it was, 


revived by King Edward, is a clear proof that there was no. 
nieceſſiiy for its being coined; for it does not appear that 
the want of ſuch a conveniency induced the King to begin, 
it, but merely an intention to raiſe money by his Cvinage. But 
to come to more certainty. When William the firſt ob⸗ 
dained the Engliſh throne the coin of England had long 
been in one ſtate; accompts were kept in the terms of 
Pounds, ſhillings and pence, but theſe three denominations _ 
had reference to the weight of any other thing ſold, or afſized 
by weight, as well as tc money: this is proved by Mr. 

i Martin Folkes in his Table of Silver Coms ſince the Conqueit, 
publiſhed by the Antiquarian Society, where he quotes the 
ſtatute of Henry the third in 1266, which refers to © Older 
© ordinances made by the King's progenitors,” where the 

| weight of the bread is mentioned i in the ſame terms in which 
the value of the corn is expreſt: viz. If the corn be at 
twelve-pence a quarter, the farthing loaf ſhall weigh ſix 
pounds fixteen ſhillings ; which was well deeds to 
mean ſix pounds and ſixreen- twentieths of a pound; and 5 
this was the diviſion of the pound weight common in 
England at that time. The pound Troy being ſomething 


heavier was not eſtabliſhed i in the mintage of our wa 
TR aL. 


There was no gold coined in Fnoland.” 
an article of coin in England as it was in ome other Mate 
it was an article of treaſu. e in this kingdom, in ingots and 
Byzants, in which the monied wen might venerally keep 


i gold or ſilver. 


3 


till the time of Henry the eighth; tboveb t is honor it 
might be brought over at the conqueſi, being wed by the 
French before that time. 


It appears there was no piece of money for e hun- 
dred years larger than a pennv. Halfpence and farthings 
in ſilver were coined about the year 1700, to prevent the 
practice of cutting pennies into halves and you ters. The 


filver penny was about twenty-two grains an 4 haif of 
Troy-weight, but called a pennyweight Torwer.——— he 


ſhilling was twelve af theſe pean os, and the pound Troy 


was twenty of thoſe ſhillings, or two hundted and ferty 
pence. 


The pound ſterling was therefore a pound weight 
Tower of ſilver, and the ſhillins one-twentieth; but no 
fach piec- as the ſhilling then exiged. How ſhall we ac- 


count for ſuch 1 ſteady adherence to the ſtandard weight | 
and fineneſs, when the metal was © valuable that twelve of 
| theſe penn es would buy a quarter of corn, at a time when 
our Kings were as arbitrary as in any period of our tiſtory, 
and when the neighbouring ſtates {et 2 different example? 
I have: ſeveral pennies of Flanders of the fame time, avd þ$: 
one of Philip the fair of France about 128 5, all of less 

weight than the Engliſh by a few grains, and the laſt named 


of much more alloy. Perhaps the anſver thould 2 


their riches; and in which large ſums were f equeatly paid. 


Thus William the ſecond in the year 1091, was to pay the 
King of Scotland twelve marks of gold yearly; and awark 

was two-thirds of a pound weight, whether it referred to 
And gold was to be paid into the FExche - 

quer by marks, half- marks, ounces and balfounces: 
the filver by pounds, ſhillings and pence. 


The propor- 
tion which gold bore to ſilver was clearly aſcertained ; for 
a mark of gold was equal to one hnndred and twenty il. 


lings of filver, that is, eight ounces of gold was equal to 


6390 
unnd, or ſeventy-two ounces of ſilver, and dne ounce 
of on vas equal to ffteen ſhillings in ſilver, that is, three- 
cui the of a pound of twelve ounces, fo that nine of ſilver 
th ont of gold was the proportion fixed at the Fxchequer. 


See the note at the end of the reign of William Rufus, 
pn Rapin's Hiſtory of England. 


The current ſpecie muſt be always in wear in the times 
Un treating on, and it was more liable to be reduced by 
clio ping than in the preſent times. Neceſſity then made it 
freqnent'v paſs much hghter than the ſtandard weight; in 
hich caſe a necſon wonld ſeldom lay by a large ſum of it, 
becauſe he would have the dif. Advantage of hoarding up more 
In name than in true value: he would ther efore go to his 
goldſmith who was then called a Lombard (the ſtreet in 

nich many of them lived had its name therefrom) and 
there he would have his ſpecie changed into ingots, and 
upon the honour and judgment of the ooldſmith he had the 
pity or alloy of his gold aſc ertuned. It is eaſy to ſec 
from this, that gold might vary in its market price accord- 
pins to the produce of the mines in Europe, or from the 
£201 or bad ſtate in which our her coin happened to be ; 
Wor if peifet in r 27 any general Coinage, then gold 
o be leſs ſonahr « after, and be ſaid to be cheaper. But 
F.om whatever cauſe it happened, gold was actually increaſ- 
ing in value for two centuries preceding our frſt gold | 
Coinage, for (as has been before mentioned) the proportion 
ö was as one to nine; whereas when the firſt nobles were 
coined, fine gold to fine filver was as one to eleven and one- 
ſixth; and though this might be rating gold conſiderably 
oo high, yet there cer tainly had been a very profitable 
ktvance for thoſe who either dealt in gold, or could lay it 
p as treaſure. From this, and the circumſtances before 
mentioned, there ſeems not a doubt but gold was an article 
for morited men to ſpeculate in; ſometing like what is done 
In Spain with ſilver when the plate fleet arrives; or in 2 
Sill degree Gmilar to the ſtocks in England. Vet in all 
Chis there would not be a thought ot 1 laying that / ver either 


roſe | 


gold itſelf: and ſo it ul in my opinion, ever remain. gr. 
| * | 


ment within this period of time, reduced the pound ſterling, 
which was originally a pound weight, to one-third of a 


100 


roſe or fell in price, for i it was then the only Kandare W berca ane 
by all other things were valued, whether labour, food, Oris 


cli 
In the courſe of 250 year 8 ſilver became of ach let. value on 
all over the world; and in England, inſtead of tweiveſſea 
pennies purchaſing a quarter of corn, it required forty fuch# 
pennies to purehaſe that quantity: within the ſame ſpace. 
of time too every man required to be paid three times thefrin 
weight of ſilver for his labour as had previouſly been paid eli 
and yet ſuch was the infatuation of the ſtate that govern- it 


. and ſtill it was called by the name of. a pound] * 


we are * led to 1 what occationed a onda il 
io abſurd. ; 


Tu 
And firſt; one inducement, hah perhaps the leaith act 


might be, that the pieces of money coined in the neigh. for 
bouring ſtates upon the Continent, were generally a fewjco 


grains lighter than ours, and I think purpoſely made ſo tam: 
paſs in England; for the reverſes of the coins are with thi 
{ame croſs and pellets as ours, and fo ſimilar in other reſ- th 


pects that they would not be diſtinguiſhed in payment. Huf 


have four ſilver pennies. of this fort and the heavieſt bujſthe 


twenty grains when ours were twenty-two. and a half; andot! 
when ours were coined lighter, theirs J find lighter ſtill. Ibe 
have a piece of gold found with ſome of Edward the third in 
roſe nobles, the name of the Prince fignified by only rwqno 
letters like 7. 5. and then follows Dei: Gra: Dux Burg: Comeſbu 
 & Ds; Fland. Tt would require the critical eye of aiſto 
antiquarian to diſtinguiſh the difference between this and [tr 
the noble, the Duke ſtanding in a ſhip as in the noble, in 
but in the ſhield which he holds on his arm the lions are no 
quartered though the lillies are, he being related to tha 


King of France : the reverie has the fine roſe with lion gta! 


an 1 


66 11 
c and crowns, and che ſame motto round it; and though it 
 orhs rather broader than the Fngliſh noble, it is eight or ten 
grains lighter, and yet has not the leaſt appearance of being 
clipped. At this time the people fiom the Continent laid 
tad out a deal of money with us for wool, &c. and therefore 1 
-iveffear, provided us light coin to ſerve themſelves. 000, 
uch LEA 


ace A ſecond cauſe might be the ſame which exiſts at this- 
the ſxime, viz. the wear of filver coins, and the practice of 


id; ſelipping, by which when the current ſpecie was reduced, 
-rn-Jit might be ſuggeſted, that if a new Coinage was to rake 
place of a lighter weight, it would paſs as well, and pay fot 
as much food as the current worn and clipped money did. 


indJW ile there was no gold Coinage this could never have 
uldantwered to any conſiderable degree. _ Edward the firſt. 
and ried 1t in the year 1300 by ordering the pound weight of 


lucgtver to be coined into 243 pennies, which before was 240; 
and fo ſmall a reduction might not be minded at that junc- 

ture, but yet ſilver in a ſhort time would find its true value, 
My according to its weight, in the purchaſe of food and labour, 


1oh.for the weight was fo material a circumſtance, that it was 
feu common in large contracts to ſtipulate the payment to he 
o tqmade by the pound Tower. The tranſom of Richard the 
rſt was paid by weight; and when money was paid into 
ref. the Exchequer in the current coin of the kingdom it was 
fuſual with ſome, to pay ſixpence in the pound over for 
the deficiency there might be in the coin by wear; and 
and others were bound to make up the weight, let the deficiency 4 
|. be more or leſs, which ſhews that a particular attention was 
ird'y in thoſe days paid to the weight of the ſilver ; and we can- 
twanot wonder at it, ſeeing gold was paid 1 in no other manner: 
oel but I ſhall often have occaſion, in the courſe of this efſ 8 
f alto ſhew the folly of ſuppoſing that ſilver will not find its 
anqtrue value according to its weight; ; and therefore l proceed 


1 the 


"bud 


Jbley in the hiſtory of our W 


> No! 


lions Ng run him to great expences, therefore finding the 
and 85 5 | Lombards 


» thi Edward the third was a . warhke king, 494 his e 


— A dA 
* * 


might well think of coining gold (as did fone other ſbices 


: fineneſs of the metal, "which ſaves us the trouble of employ- j 
icales forthe former; but in the courſe of this review of. 


pendent of the proper uſe of coined money, the ſtate has 
from time to time reaped undue advantages by over-rating 
the value of gold with reſpect to lilver. And to this 
point I muſt beg my Reader to fix his attention; my 
principal deſign being to ſhew, that by our King o 
not duly adjuſting this relative value in England, propor- 
tionate to the relative value in the reſt of Europe, they | 
have been the occaſion of great difficulties, and very con- 
ſiderable loſſes to the nation. The very firſt gold Coin- 
age of Edward the third failed by this circumſtance not 
| being attended to: eager to get as much profit as poſſible, | 
he ordered one hundred and eight grains of gold to go for 
fix ſhillings, or ſeventy-two of the pennies coined at that 
time. The ſtandard of alloy in the gold was no more 


ſilver was, as at this day, eleven ounces two pennyweights ; 


thirteen. 


Een) 
Lombards or goldſ niths were become a rich people, wo 
had then lately made great profits by the riſe of gold, le 


upon the Continent) and gain the profit of the gol Iſnith to 
himſelf. Accordingly he procured artiſts, as Cup! oſed from? 
Florence, and in 1344, the firſt pieces of gold c- din appear 9 8 
called Florens, halves, and quarters; but fo iirong was! 

the impreſſion upon people's minds of a penny being one 

whole piece of money, that theſe pieces {though tie very 
weight which our guineas paſs at nom, with the bases, 
and quarters, and being thinner of courſe were much? 
broader) obtained the appellation of gold pennies, gold ny 


n and gold farthings or fourthings, 


bm, jo k, ep © << OO 


The wh of Coinage is only to aſcertain the weight. ind 
ing a goldſmith to judge of the latter, and often, of uſing 


our Coinage we ſhall however frequently find that, inde- 


wad ann an a> we. vt pa bg 
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than one part in one hundred and ninety-two, and that of 


fine, to eighteen peanyweights. alloy; > & nearly one in 


Though 4 


EE | 
ho Though the alloy of filver was ſo much more than that 
e of, gold; I ſhall in the following obſervations point out. 
cc what weight of this ah pure gold was ordered to go-for: 
to? a certain weight of this ſtandard filver; or in other words 
om the proportion of current gold to current ſilver. In this 
ed firſt Coinage of gold it was nearly as one to fourteeny 
vas) but as every monied man then knew what the true dif- 


one ference ought to be, and finding the new Coinage too i 
ery; much in the King's favour, or in other. terms he had: | 
es made his gold too dear, the conſequence was, that the Floß] 
ch rens would not paſs with the public; for the gold{mith would; 4 
aal give more gold for ſilver than the King's Florens allowed. 
I do not relate this as a circumſtance clearly recorded in ö 

! hiſtory, but we may well ſuppoſe it to be the caſe from what 10 

/-} followed; for before the year was expired theſe Florens 2 
g were called in, and a new piece was coinel better adapted to f 


dur accompts, being one-third of .a pound ſterling, and z 
therefore called a noble, or 9, noble, from the figure of 
a large roſe upon it; but the moſt material difference be- 
ing tween the noble and the Floren was in the weight, for the 
his noble was twenty-eight grains heavier than the Floren, 
and yet was to paſs for only eight-pence more; now theſe 
eight pennies weighed ſix pennyweights and fixteen grains, 
the value of which is only twenty-pence and therefore far 
y ' ſhort of twenty-eight grains of gold. This plainly proves 
that King Edward's firſt proportion, was too much on his q 
n-} own ſide; and yet there is good reaſon to think that the gold 

ot was ſtill over-rated ; elſe why ſhould he.enforce the currency 
ble, of it by ordaining, that no perſon ſhould refuſe the new gold 
Coin under forfeiture of body and goods: and all perſons 
were forbid to carry out of the realm money in gold or ſilver, 
Fl eee e the new gold money, under pain of for. 
| feiting the fame, and their bodies to the King's will. Now: 
zhts what reaſon tan be given for excepting the neu gold coin, hut 
in that he had made it ſo light, that they who took it abroad 
| would haye.a had bargain H. 
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©. This is fireter eonfirmed by an ac of Parliament, 48 
you ty feels the Hatute, the 18 Edward the third, chap. 
6« which Being ia obe French, I shall give from Bikop 
Pleetwood's Obronic un Procinſ "ty and he rakes the foils: wing 
fom H. Knytdf. ©@ About this time the noble, Obolus 1 
"md ferthing of gold, began to go about in the kinedom; 

ec upon which the Parliament ordained, that note of the 
© egrrimons ſhould he competied in any p ng nts. ro take 
et above twenty ſhillings of this new money. The Biſho 

obſerves from this, chat the new money did not ſeem to 
he acceptable to the nation; and goes on, © This was 


te not becauſe the gold was not good (fr it was very fine. | 


c and of the old Jandard ) but becauſe as IL imagine, poor 


& people could not get it eaſily changed into filver, and | | 
4 f would be diſtreſſed: for at this time ther were no 


* "ver coins, but pence, halfpence, and vans. bo 
>The roaffon! Here: given however could not be dhe true 
Haſon, for What had the poor to do with receiving more 
chan three nobles at a time, when a half-noble would buy 
4 quarter of wheat? I allow that if the nobles had too 
| little gold in them, people might not wiſh to change them 
fbr ſilver; and to prevent perſons from taking. advantage 1 
aof reducing his piece of gold to its true value, by offering 
des ſilver than ſix fillings and eight-pence for his noble, 
the King ordained; „None ſhould refuſe the new gold 
er money at twenty ſhillings of Eaſterlings,“ which was 
_ faying, they ſhould not give leſs chan 240 current pennies 
- for his pound ſterling in goſd; Faſterlings bring the com- 
mon name for the legal money, or pennies of that time, 
and at the ſame time implied what ſerine doth now. Again, 
as the current coin of the kingdom, juſt before this gold 
came out, was entirely of Alder it could not offfbhy Be 
ſearce ; otherwiſe: than as it went far in the purchaſe of 
proviſions, &c. And I hope in the courſe of theſe re- 
marks, to make ir appear ar a ſcarcity, of either of the 
precious metals can only happen Here bott are current in 
coin, and that it never docs happen but when an undue 
| Preference 


adhering to the true proportion. 


EK 


preference is given, by the fate, to one gf, chen, by not, 
Oy . "LS. 2 t 974 


Mr. Martin Leake, in his hiſtory of Engliſh money telle 
US, 2 was enacigd, that none. ſhould. be compelled, to 
« take the new money 6/747: the ſum of rwent beg 
© againſt his will.” I nut refer che learned Reader to the 
ſtature, and I think he will find it was <977þ77, and not abate 
twenty ſhillings ; but, which ever it. was, this ſtatute may 
proceed. from a ſenſe of injury to the Habe gecafioried BY 
the King's enforcing the circulation of his new coin; and we 
cannot well perceive any, injuryithehad given early as nic! 
gold in three of his nobles as the goldſmiths would have 
ziven for twenty ſhillings of Eaſterhngs. . Another reaſon 


| 9". . $11 et + 4 TI ELVES Co. IT: e i: 
or ma ding this conclufion ds, that in about a year after, 


more effectually to rake, the people out of the hands of the 


goldſmiths, and promote the gold Coinage, the King coin el 
the falver.about a grain lighter in a penny; and this was 


- 


So FY * * 


dequcing the value of the gold again. This being the firf 


WV | : . 3 JI: Je 1M! ps | as 

_ inſtance, in my narrative, of reducing the weight of fle 
coin for the purpoſe of lowering the value of gold, a prac, 
1 . 1 r iq „ een 
tice which will too often come before us, I mult beg mx 
Reader to obſerve how. it has that effect. 


ol taking a grain out of the weight of every penny, there 
muſt be 240 grains leſs in the weight of a pound ſterling, 


- which 1s half an ounce; and if three of the gold nobles 
were to continue current for the pound ſterling ſo reduced, 


it is plain chat more gold, paſſed for any certain weight af 


| Hilver than had done beſore; and therefore, was a reduction 

of the yalue of £9 

in the pound ite th 

; Price of ſilver was raiſed, and it is no wonder, for it often 
happened when, ſilyer was grown very ſcarce ; but the ei 


With any thing, and every thing 


[4 , 


old. When hiſtory record 0 
efling, it is generally. expreſt by ſaying the 


- 


was not occaſioned by any. real advance in the price of 


RE 


\ that was jnctE? 


— 


aſing, and the price falling, if you 


* 


been 


In this reduchion 


s ſuch alterations 


* 


n om pare rn 
becauſe yay mull gpſerye, tak more and me Giver has 


„ 
been paid for every neceſſary of life ever - finee the tiwe G are 


ſpeaking of; and in this ſenſe gold has fallen greatly in value 
as well as filver, but not ft much. 


King Edward the third having protnoted the circulation 


| of his gold by putting up with fmaller profits by his mint- 
age, in Teſs than two years began to think again of making 


better of it; and in 1346, ther e was a new E oinage of both 

old and filver the noble was coined eight, grains 
lighter, and the pound ſterling in ſilver was leſs, by three 
pennyweights, than it was two years before, the penny being 


then reduced to twenty g grains; and this raiſed the value 1 : 


gold from one to twelve and a half of ſilver ; or in other 
: words, i it was giving thirty-one of our preſent ſhilline+ more | 
for a dich weight of 28 25 It had been fixed. at by * 


7 


- In a few years the King fad bis „ roſtake, and Foe he 2 
had again over-ſtetched the price of his gold; and therefore, . 
he cauſed another Coinage of both gold and ſilver; and, to 
puzzle and confound the public the more, he reduced the I 
_ weight of both metals. The noble was reduced to one hun- 
dted and twenty grains, and the pound ſterling from ten to 
nine ounces, which brought the penny to eighteen grains. — 
This was in the year 1 35 3; and, as befare this time, thete _ 
had not been any piece of filver curréſt larger than a a 
4 6 and, by the feveral alterations in this reign, hat 
had been ces conſiderably in weight, he therefore, 
coined ſome larger pieces, as two-pences, and groſſes or 
: groats ; and theſe latter were only eight grains leſs than 
our preſent ſhilling. In this s Coinage the vahie of gold 
was lowered to its Former ſtate of one to twelve of wer; 3 
and! yet this proportion probably Was above the real value * 
at 


at that time. 
Kiſtory, to make a few obſervations which may confirm 
my conjecture. a 


6 


And here let us pauſe, with reſpect to the 


Hiſtorians ſay, That at this time the price of all things 


roſe; which proves, that raiſing the price of ſilver, as it 
18 generally termed, has no permanent effect. This King” 
Edward, in about nine years, had reduced the pound lter 


ling from ten ounces three pennyweights, to nine ounces 


| Troy; and ptobable, theſe palpable reductions might make 


farmers and graziers attempt a greater riſe in their goods 


than the difſtrence of the ſilver required; and no doubt 
10 but rents would be raiſed, and every man would endeavour. 
1 to get at leaſt as great a eight of ſilver, for what he had 
to ciſpoſe of, as he had been uſed to get. 
| filver was the principal eurrency at this time, by larger 
pieces being comed for readier payment. The noble 

_ would purchaſe 4 fat ox; and therefore, the gold c coin | 


could not be for {mall payments. LT 


© Faward the third reigned TALLY A years after che laft- 
: mentioned Coinage took place, and the ſtandard weights 
of money continued the ſame through the remainder of his 


and Richard the ſecond's time, being twenty two years 


ö more, and to the thirteenth year of Richard $ lucceff6r 
1 Henry the fourth. 


1 here WW a cifeuniſtancs attending theſe laſt mentioned. 

1 thirty five years, well Known to antiquarians, that has not 

been, I think, properly accounted for; which is the very 

_ fall quantity of fl wer found coined in the afore- mentioned 
period, and the bad condition or preſervation, of what little 

there has been found. Mr. Martin Folkes ſays, he has 

never ſeen a piece of Henry the fourth before his thirteenth 


year; and thar ſilver was at that time exceedingly ſcarce ; 


and this is apparent by the act of Parliament, twentieth of 
' Richard the ſecond, which enacts, that every merchant 
mnall bring unto ne Tower of London one ounce of gold 


foreign 


It ſeems that 


6 
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nn 


might be had of the poverty of the, nation, occafioned by 
carrying forth of good money. An Att of Parliament is a 
very weak weapon to appaſe ag unſt ſe: Fintereſt and pro- 


bably, in the courſe of 'fifty-eight years from the firft coining 


af gald, the people hag, as little notion of the comparative 
value of gol to;flver, as they have now.—lI doubt not, 


if it was not for the art of printing, which records hiſtory 
upon a large ſcale, and. extends it wide, it would appear 
more. ſtrange to.paſterity that, for a longer time than the 
r:9n.,0t.Richard, viz. in that of King George the third, 


down to the year 1736. there was not one hundred pounds, 


worth of filver coined for the whole Britiſh empire; tho 


the nation actually ſpent above an hundred millions in a 
war during half the time. I have been informed there were = 


ſome ſhillings coined at the beginning of the King's reign, 
for the Lord Lieutenant of Treland to take with him to 


make preſents of, and throw. amongſt the people: and truly 


they ho got one, little thought what a valuable acquifitigu 


«5985; for I have it from the beſt. authority, that they, 
dave been {old for ſeveral guineas a piece, to depgſyt-jn th 
abinets of the curious. There have been a few pieces of 

o or three pence coined for children to, admire, but 


* 


not one perſon in ten thouſand had ever ſeen the preſent 


YT 
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King's face upon any other ſilver coins till the twenty- 
ſtventh year of his reign. While gold and ſilver are fixed 
in a proportion to each other, ſo as to coincide with the 

market price of Europe, then the Coinage of a nation 
which js heavieſt, and in the beſt condition, whether it be 
| flver-or gold, will be paid for contracts abroad. Had 

that been the caſe when the laſt-mentioned King Edward . 
the third fixed the gold and ſilver as gne ta twelve, then 
the gold would have been preferred by foreigners, becauſe 

the liver would ſooner. be wore or clipped; but if hr 
bold vs, J hebe re js 3h, £4 af 390 high f e, 9. it 


* RY! in the Furopean market in the courſe of thirty or fortv 
yeuc, every good new-coined piece of filver wow be 
picken wat to nahe payments abroad: and this was the 
by Cauſe of their attempting, by ineffectual acts of Parſiament 


. 4 g in Richar'!'s reign, to force money into the kingdorh, and 

58 4 prevent it ging out; an 1 for the frequent compfaints of 

ES 1 the ſcarcity of money, by which only Alder coin was gene- ; 
„ © rally meant. 8 | {| 
N e 3+ "= 
- lu In the thirteenth year of Ting emp the fourth, T4 12, þ 
wa} he comparative vue of gold an] flver was taken nd | 
he conſideration ; when the Prliamevt reduced the pow = 
2 +erling more at once, than Ring Edward had done in - 9 


bis changes. Indeed the ſilver coin was fo light ar th 
© time, that the new money, though ſo much redhced, 
might be heavier than the old; and therefore, it was 
ordered that the pound ſterling, which was nine ounces 
of filver, ſhould be reduced to ſeven and a half; and this 
was to be coined into ſixty groats or two hundred and ny 
dence; this would have reduced gold as one to ten of ful. 
ver, and therefore, the noble was of courſe coined ligt rer, 
the old ones no doubt, having been reduced in forne de- 
. gree, by clipping, &c. This was accommodating both = 
gold and filver in the new Coinage to what was then current, 
and, no doubt, was done with the hope that people would 
be as well content with the ſame weight of new ſilver and 
gold for proviſions, &c. as they had taken in the old Coin- 
age. The comparative value of the two precious metals 
was adjuſted ; the noble was reduced from one hundred and 
twenty grains to one hundred and eight grains, which 
brought the proportion as one pound of gold to eleven 
2 pol and one- ninth of ſilver: and thus it continued from 
1412, during the reighs of this King, and his fucceffors 
Henry the fifth and Henry the fixth, to the fourth year of 
_ Edward the fourth, 1464. Rapin's Hiſtory” of Eng'end 
points out more alterations than I here have taken notice 
of, which probably, if attentively conſide ed, might di cover 
more Of the ſtatestrick of gaiming by thi alterations“ It 
| e 8 TP 15 


the ſame as it was fix 


Ca ) 


is Mr. Folke account of the Coins fron which L make, | 


my obſervations. 7 


In the courſe of theſe fifty-two years the coin might be 1 
again reduced by wear, &c. and a renewal would naturally | 
be wanted ; the civil war between the houſes of York and 
Lancaſter weld make the nation ſeem poor; and to make : | 

money go further, by giving leſs weight under the ſame ' : 
name, ſeems to have been the wiſh of both prince and peo- N | 
ple at all times. The new Coinage of Edward the fourth | 
Was therefore, ordered to have only fix ounces of ſilver in 


the pound ſterling, which before had ſeven and a en | 


groat forty-eight grains, and pennies, halfpennies, and. 


arthings in proportion. If gold had riſen in value in the 


laſt fifty years, this large reduction of the pound ſterling | 
| was too much to accommodate the price of gold to filver ; + 
the King was therefore forced to order more of this new,. 

but light, ſilver, to be paid for the pieces of gold then in 
| uſe; and accordingly the noble was, what is ; improperly | 
called raiſed to eight ſhillings and two-pence, which in the 
new Coinage was not fo heavy as twenty good groats, or 


fix ſhillings and eight-pence of the old Coinage, by twenty- f 


ſour grains of ſilver; conſequently this was Towering gold. 


No doubt this new value of an old piece of money was 
found very inconvenient for reckoning; and if the current 
gold was not very ſhort by clipping, &c. there ſcems, 
by what follows, to be no reaſon A 
it; for the next year pieces of gold were coined. twelve 
grains heavier, viz. one hundred and twenty grains, being 
the very ſame weight with thoſe of Edward the third one 
hundred and eleven years before; and becauſe the pound 
ſterling in that time had been reduced from nine ounces _ 
of ſilver to ſix, ſo theſe pieces could no longer be called 
nobles, or the third of a pound, and therefore they were 
© ordered to go for ten ſhillings and to be called a fyal; 
and it hrought the proportion of gold to ſilver bly to. 
20 Edward the third, viz, as one 
to twelve: . It is plain that if a piece of gold of c one hun- 


dred 


5 . 


or reducing the value f 


0 


8 ane three and for Ur-pe 


ſilver three times in ten years; 
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. | dred and twenty grams was to go for three ounces of ſilver, 
when a pound Po ling contained nine ounces, it was then 
a third, or a noble; but y 
duced to ix ownces of filver, the fame piece of gold would 
be half a pound ſterling or ten killings. TY 


when the pound ſterling was re. 


To accommocite the . when the noble was de- 


e © ominated a ryal, there were coined pieces of gold called 


angels and angelets, N ſix ſhillings and eight- -pence, 
ag in this ſtate the « coin con- 


tinued during the reigns of Richard the third, Henry the 


ſeventh, and to the eighteenth of Henry the eiguch, 1527: 
or if there were larger | pieces of gold coined, the proportion 
g remained the fame. 


The two hundred years laſt noticed muſt have been a 


time of general complaint with the poorer part of the 
people. Proviſions roſe in price according to the increaſ- 
rly ing quantity of money in Europe; 
9 trels by reducing the weight of their coins, was a cruelty 
not ſufficiently attended to. 
Areat difficulty in raiſing their wages, elpecially if their 
is trade depends upon exportation, as our woollen manufac- 
s | tory moſtly hath done; and the poor man who had an old 
worn groat paid him for his day's work, would not eaſily 


and to add to this diſ- 


Working people always find 


get more wages when paid with a new groat, ſeeing it was 
iS Race as the old one (though really reduced in the ſtand- 


ard weight) and, at the juncture might probably, buv the 
lame food. And what added ſtill more to the opp: reſnon 
of the poor Was, the many ſtatutes and proclamations againſt 
| the raving of their wages. 


When Edward the third coined 
the firſt groats in 1353, he had reduced the weight of his 
1o that the penny, which 
had weighed twenty-two grains, was brought down to 
eighteen 3 ; or, in other words, that weight of ſilver which 


1 had made only eighteen ſhillings was then paid for twenty- 
two ſhillings; 


and directly after this a law was made againſt 
the raiſing of wages. Attenipts were liccwile made to fix 
D the 
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the price of proviſions by act of Parliament; but this never 
proved effectual ; the aer could keep from the market . 
a few weeks, and then he would be ſought to, and bribed to 


Fl at the fixed price ; but the labovter would not be able 1 


to with-hold his labour, and raiſe his waves by making 


work ſcarce. In a little time the landlord, the farmer an d | 
all who could lay money up in ſtore would endeavour to 
raiſe the price of every thing; becauſe the eight of flyer 
and not the name, would be the object with thein and al) 


men of ſenſe. 


Poſſibly, the practice of reducing tlie coin might have 
continued through the following reign, if 'Jenry the eighth | 
had not molt effectually convinced the nation, that the name | | 
of money is no criterion of its true value, where rhe ſubſtance 
is wanting. Before his time there was no filver coin current 
larger than a groat. His firſt alteration was by reducing the 
groat to forty-two grains which before was forty-eight, 5 
making the pound ſterling to contain five ounces and 
one- third; and becauſe there was not found any neceſſity 
for altering the proportion between gold and filver, he 
ordered the gold to be raiſed, ſo that the ten ſhillings piece 
was now to go for eleven ſhillings and three-pence. The 


pretence for this was to keep the money at home! A 


eighth, 


pieces of this value were inconvenient for payments, he 
_ coined others of ſix ſhillings and eight-pence, &c, and 
introduced crowns and half-crowns in gold of an alloy 
greater than the old ſtandard : the new was twenty-two | 
carats fine to two carats alloy, or one to eleven, whereas 
before the ſtandard was one in one hundred and ninety-two. 
Care was taken in this Coinage, to put three grains of pure 
gold leſs into the pound ſterling than in the former Coin- 
age. Archbiſhop Sharp, in his Obſervations on the 
Coinage of England, does not diſapprove of altering the 
ſtandard of alloy at this time, “ Since,” ſays he, © the gold 
coins of the greateſt part of Chriſtendom were not then 
of greater fineneſs than this: and it certainly from being 
harder would wear away leſs by circulation. Henry the 


might pais without any unmedlate effect; 


Las 
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eighth, hot extravagance was « unbounded, after having 


; emptic d the coſters of his | tather, (who is ſaid to have left 


jimmenſe riches) and | cuiperied | the money arying from the 


4 ſuppreſſion of monaſteries, was retolved LO make ſilver Out 
ol braſs. 


In 1543 he ordered a new Coinage with one 


# ounce two penny welghts more alioy in « Hound than had 
beten uſed, perhaps, for above a thouſand years; and yet 


mene - 
7 * » : 


two grams in a groat * hort of the laſt Coinage; 
more con venlent. Pa * 
called {ber Tellobns 


and, for 
ern, he coined pieces of three groats, 
Unter a prince ſo tyrannical this 


profit able it might be to him, he in leſs than two years, 
cauſed money to be coined with five ounces alloy in the 


pound, more than the old ſtandard ; fo that twenty of theſe 


- ſhillings were worth little more chan half of what they were 


0 go for. 


do all this baſe Coinage; alterations took place in the gold . 
coins by reducing their weight, but as they were 


In another year he ordered ſeven ounces alloy. 
Ie ; is not e y to trace out the proportions of gold 


not o 


much debaſed, there was no true proportion preſerved. 


Theſe proceedings moſt effectually opened the eyes of the 
nation; but perhaps, under ſo arbitrary a prince, they 
durſt not open their mouths. 
ſtaid till his old maſter was dead before he complained of 
it in his ſermons. 
peated depretiations, ſee Mr. Folkes' Account of Silver Coins. 
The confuſion which ſuch coin would occaſion, I can 
better imagine than deſcribe. 


But for a further account of theſe re- 


ſave money, or had it to pay abroad, would do it in gold; 


the baſe ſilver would be hurried from one to another, like 
_ counterfeit halfpence at this day. Bargains would be made 
landlords would require their 
| tenants to pay in gold, unleſs where leaſes ſecured the poſ- 
Y Gold would riſe, and the fa mers would not be 
able to procure it without a premium, and a 
not often meet with it in the market for corn, fewls, butter, 
3 Kc. chey would ſet higher rates upon thoſe al ticles; and 
"IF 2” | _ they 


to pay part, or all in gold; 


ſeſſion. 


and finding how _ 


The good Biſhop Latimer 


Every man who could 


they would 


* . 


—— —ä—— 


j 
8 
| 
5 
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1 


to the king 
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they would keep the leaſt periſhable articles, as corn and 
cattle, as much from the market as their ability would 
permit, becauſe they would find every thing riſing; or might 
hope the coin would be brought into a better fats. In the 
midſt of this diſtreſs ; which the unwarrantable ſtretch of 
the prerogative had occaſioned, Henry died and is fon 
Edward the ſixth, who aſcended the throne in 1 547, being 
very young, took the ſame method as his predeceſſor nad 
done (as he favs in his order to the mint) to gin fifteen 
thouſand pounds clear, by which the debt of the realm 
might be po 


To prevent the price of every thing ring in the 


market, proclamations were iſſned with ſevere penalties 
againſt the exportation of home DOWNS, and againſt 
. thoſe Who refuſed, or neglected to bring their corn, and 
other proviſions to market. ordering, that tall parties ſhould 
divide themſelves into hundreds, rapes and wapentake:, to 
look into their quarters, and ſee what ſuperfluous ſtocks  : 
of corn were in everv barn, and appoint it to be ſold at 
reaſonable rates; alſo that one of them ſhould be in the 
market to ſee the corn brought out. Any one who bought 
to ſell again ſhould forfeit all his goods, farms, and leaſes * 
Whether woo! went abroad raw or 
= a e it would br: ing good money into the wer- 


chant's hands, and the growers. miobt well raiſe the price, 


his authority, as to give charge to bis Commiſſioners to 
travel 


r 
r [ 
1 


5 
1 
14 
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as they and the retailers of it, would generally, be paid in 
bad ſilver; for wool was retailed by the pound to the ſpin- 
ners at that time, and they fold it when ſpun, in the manner 
that cotton woo! is done at this day in Lancaſhire; hence 
no gold would be received in retail. The poor manufi Ter 
turers finding wool, and every necefſ. ry of life, riſe faſter 
than their wages could poſſibly do, roſe in ſeveral counties, 
particularly in Norfolk, where the woollen manufactory 5 
was conſiderable; and ſending their complaints to the 
King, the Council anſwered, T hey could not reduce rents 
without” a Parliament, yet the King would ſo far extend 


: CH) 


19 |: rave! with all perſons, within their counties, o reduce their 
d Þ ang. to their former rents: and that rents ſhould be paid 
„ at Michaelmas next, AC, the old rates. With reſpect tc 
he 000 he would give orders“ That his commiſſioners th! 
of 0 « cauſe clothiers to take wool, paving only t two parts of 


on ge the price which was paid the year before ; and for the 
ng | « other third part, the owner and- buver ſhould {anc to 1 
ad ſuch order as the Parliament ſhould appoint.” J an; i} 
en thus particular, to ſhew the confuſion and bad effect of this | 
Im | baſe Coinage; and to prove the abſurdity of ſuppoſing 9 
that ſilver in leſs weight (call it by what name you pleats: _— 
f Will not ind its true v alue in a ſhort time; and t! hat lefie q 
Ne ing the weight of a pound ſterling a litt! „is onlv pilferine | 
ies by retail, for the preſent moment, bin Henry the eighth 1 
nſt | robbed by w hole ſale. e | = 
nd s „ | 
ld Beſi de the complai nts an inſurrec tions juſt noticed, — 


to there was a circumſtance which creatyalarnied hot h king 

ks. And people: | it was 4 diſc 8 ar ſome Or. the le2- BY Orts 01 

at ſeveral barreis of counterteit dehaſed com, fimiar to hat 
the was in circulation, being ſent from abroad to be obtruded 1 
tht upon the kingdom; and truiv, it would have been 3 1 

ſes Profita Hle trade fan that MYA prevails at this day of: 

or potting Dutch coin for farthings, or counterfeiting our 

er- halfpence. Nor was this uttering af lebated coin pr aCtiſed 

ce, by foreioners only; men of fortune at home took adyan- 

in tage of ſuch great profits, Sir William Sherrington wa 

in⸗ attainted, and confefed to the counterfeiting of twelve 

ner thouf ind pounds value; and a gentleman nam ed Francis 
ice Digbe, was convicted of the ſame crime; and doubtlets 9 


10-0 müder eſcaped. withour detection.————Theſ bale 
ter intruſions laſted but a few years; the bad money was or- 

3 Jeted by government in 15525 o go at httle more valur 
Dry than the ver it conteined, to the great lols of thoſe who 


the nad it upon hand: hence the teſtoon or teiter became worth | 
nts only ſixpence, and in the fouth continues in that name for 4 
nd g that ſum. But though the bad money might thus be re- 
ts Auced, yet the poor and middle claſs of people would find 
ve] 1 | 5 15 


| 
' 
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appearance of charity. 
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1¹ unooſfibie to bring prov lions, in general, down to thc 
old prices, which we at this time ſhould think very low; 


for by an ot of P. arliament, made about ten years before 4 
King Henry the eighth died, the price of beef, veal, pork | 


and mutton, was limited to about a ha Ipenny a pound, 
and wheat (which was dearer in proportion to the preſent 
times than fleſh meat) was under one ſhilling a buſhel. 


From thoſe prices we may perceive that very little gold N 
would be in circulation amongſt the common people, or 


come into the farmer s hands at the market. 


Though the confuſion which was occaſioned by W 
our coin has now I truſt been ſhewn, and will be eaſily _ 


perceived, yet I have met with many people at this day 


» \ 


IEEE oa a nd 


who would gladly conſent to a reduction of the weight of |. f 
our ſhillings for the fake of change; but let ſuch conſider, f 
that by reducing the ſhilling one penny, it reduces all pßay- 


ments above eight per cent. and though ſome may not 


FR 


Object to its effect upon placemen and penſioners, Yet who 


muſt not pity the poor in the hoſpitals, and all who receive | | 


-harities from the truſtees of eſtates that have been left to 
pay a certain ſtipend out of them! Some of thoſe ancient 
charities were intended as a very handſome ſupport for _ 


dec ayed gentlemen, or people of merit; but 70, by the 
reduction of our pound ſterling, and the natural fall of 


money, theſe payments afford a very ſcanty pittance to live 


upon, while the truſtee pockets the reſt : or elſe the benefit ; 


is given to a clergyman (if it be veſted in the church) who 1 


receives ſome hundreds a year clear, while a dozen poor 


iellows are kept in a livery in the hoſpital to keep up an 
But to purſue the conſequences +. 


of lowering the pound ſterling twenty-pence ; every perſon 
who had land or houſes let upon leaſe, would loſe eight 


pounds ſix ſhillings and eight-pence per cent. in his rents. 


If the advocate for a reduction be not ſtartled at this, he 
will be io when he computes the loſs to the national in- 
come; for if our taxes, duties, cuſtoms, and every thing 


elſe which comes in aid to the Kate, mult amount to ſixteen 


millions, 


4 Fc 2 * 
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ks 


the Z | millions, the loſs in that ſum will be one million and one 
W; third of another; for which new taxes muſt be laid to make 


ore f up the deficiency. It would be endleſs to trace out all the 
rk effects ſuch 4 reduction of the weight of our filver coin 
nd, x would hav: upon all receipts and payments 
ent queſtion naturally ariſes, viz. How came it to be done fg 
fel. often in former times, ſeeing the ſtate would now be fo 


old g affected? I anſwer, the King's ſupport did not depend ſo 


or much upon money, and taxes, as in theſe days. His pur- 
veyors could almoſt command proviſions at their own 
price, and a great deal was paid in kind for the uſe of the 
ing houſehold ; much was paid by fines, &c. given in courts 


fily of law, which were arbitrary, and therefore could be raiſed 
day | according to the value of money; and the beſt of all was, 


- of that half of what was raiſed did not go to pay the intereſt 
ler, 5 * of a national debt. See Hume s 1 ory of DE 1 the 
ay- | I $ Renee. | 
not | 
vho We are now arrived at a period of our hiſtory when more 
ive _ circumſtances relative to our Coinage are recorded, which 


to will further ſupport the opinions already advanced. Mr. 
ent Martin Leak, in his Hiſtory of Engliſh Money, and Mr, 
for Folkes, have both given us the quantity of gold and filver 
the coined in each reign; and had they given us the quantity 
of of each, coined in certain periods of five or ten years, we 
live ſhould have had more frequent opportunity of ſhewing the 
efit impropriety of raiſing the value of gold too much at once. 
ho Queen Elizabeth, having the diſgrace of her father's con- 
oor _ duct in memory, paid great attention to the honour of the 
an nation in the mintage : the called in all the baſe-metal mo- 
ces ney which had been reduced before from the value it was 
rſon firſt coined at, by Hemy the eighth, and Edward the ſixth. 
ght She made no alteration in the weight of either gold or ſilver 
nts. till the forty-third year of her reign, by which time there 
he had been coined the value of four millions and a half of 
in- ſilver, and of gold 7) 2, 1oo0l. fo that the ſilver amounted 
— do nearly ſix times the value of the gold. Now as I do 


een not ſuppoſe chat ſilver! in former times uſually came into 


Ns, | the 


But a 
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che Mint in % large a proportion to gold, as in ner reig1:. 


we may conclude that ſilver was Rowing in from the new * 


work? faſter than gold, and that there was good reaſon for 


rating the value of the latter. This wes done, bat with 4 


more Caunon and dihintereſtedneſs than had common been 


Practited; for the pieces of gold which 1 en, for twenty 


{hi Hings Were rec tuced only about three c: „ in eight, 
and this might have had a proper effect, bad they not At 


the iame time raiſed the value Oi ſilver, by ordering the 
bound Troy to be coined into ſixtystwo ſhillings, Which 
bes- Was only ſixty : this krüſt have been donc Mieten 


by the influence which the dealers in bullion Had with 


government to ſervt their own intereſt, and hence we ind 
chat initead of the :6Jux of ſilver being curbed in the lt 
eighte e months of 758 Queen 8 re ign, ii encreated CONidge- 0 
for in that Molt ſpace tete was coined 198,060 


rably 


C 
— ig 
- 


pounds value, and of gold on 23,029 pound which was © 
-] cannot dilmyſs * 
. this Queen's reign without fuitner obſerving, that the lalr- 
mencjoned alteration oi the pound, ſterling is yet to be re- 
gretted, for when tie. pound weight of thver made ſixty 
ſhillings, the pound ſter ling was four ounces, = Crown 
One ounce, the ſhilling four, DEAE: y Weights, and the penny 
eight grains: ſo. chat it would have been e aſy for every one 
to recain a proper notion of the we Sht of Our ſilver coins, 
and chereby value and weight might have had fore con 
nection as they formerly h ad ; whereas 3 now every UENO» | 
nation of ſilvcr a ſraction. 


Fad „ 
4 
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As «he rate Above. mentioned the IT age of ſilver | 1AS 


zemained to this day; but that of gad has V aried | m a 
{urp; iſing manner; and to explain the degree of the rile of 
pold ſhall give the Reader 1 from Mr. Folkes. 
_« By the indentures of the forty-third of Elizabeth and 

the firſt of King James, 1603, the pound weight of fine 
« gold in the coin, was rated at iomewhat lefs than cle ven 
born weight of fine ſilver. But ſoon after that LC, Z 
* the Pr ice : of gold was very ſentibly Advanced, the 1 9 0 3 
5 | & weight 


(29.3 


18 Weight Of 1c bez ing valued in the indentures of the ſecond 
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le 01 | 
whether we fay that oats fell, or wheat roſe ; more of che 
oats muſt go for every thing that I want, or in other words, 
iu. 


even. 


IKeS. 
ang 


ume, 


bund 
glu 


ce reflections upon this. 


Ounce ; and in the ſeventeenth of the fame king, at more 
tan thirteen pounds four ounces and three pennyweights, 
of tine ſilver. 
twenty ſhilling pieces, in the ffreenth year of King Charles 
made equivalent to fourteen | pounds, five ounces, ſixteen 


penny weights and nine grains of fre fiiver ; which value, 


pounds, two OUNCES, ten pennyweights and ſeven grains 
of the tame filver.“ I mult beg the Reader to ob- 


1 {erve, that if the compariſon had been made between gold 
of the % ſtandard, and ſtandard filver, as I have done 
before, it wonld have been above a pound more of filver 
to one of gold. 
gold. The principal part of this riſe was in the reign of 
james the firſt; and Archbiſnop Sharp takes notice of the 
riſe, but conchides; Let thoſe that are able, make their 
Poſſibly time may have aſſiſted 
11s, and we cannot doubt but the great flow of ſilver from 
che New- World was the occaſion of it. 
odd to ſome of my Readers, efpecially if he'be a farmer, 
bins, 
5 rite, he will be ready to argue, that if the quantity of oats 
in the nation was to be doubled i in a week, by 1 Importation, 
the price muſt fall, but it could not raiſe the price of wheat; 
nay, on the contrary it would have a tendency to lower It. 
But will the farmer give me as much wheat for a ia of my 
'n a , Oats as he would before the price of my oats fell? If not, 
o the proportion is altered; and then it makes no diffei:nce 


This is a great increaſe of the value of 


It may ſeem 


thit a flow of money of one kind ſhould make the other 


more I muſt go to purchaſe either gold or food ; and 


the event proved it to be ſo; for in thoſe times the price 


of every neceſſary of life roſe; which in other words is ſ1v- 


ing, that ſilver fell, or if you pleaſe, the wncat or the g d 


roic; 


yer of King James, at better than twelve poun 13 and un 


When guincas carne firſt to be coined tor 


che ſccond, 196 3, the pound of fine gold was therein 


by the running of guineas as they now do for one-and- 
twenty ſhilling; each, is yet further advanced to fifteen 
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roſe: but though more ſilver was required for god, yet 
more gold was required for food, and labour, than had 
uſually been paid, ſo that the owner of a ſmall ſhare of 
gold did not gain all the advance of its price, 


King James the firſt, in his ſecond year 1604, reduced 
che weight of a twenty-ſhilling piece of gold no leſs than 
ſeventeen grains at once; the proclamation alledges, it was, 
© to prevent the exportation of gold, as had been done in 
« large quantities.” If ſo large a riſe occaſioned the return 
of it for a ſhort time, the extraordinary flow of ſilver from 
the mines of Peru kept up, and even raiſed the value of it 
higher yet; ſo that it was raiſed again in about ſeven years, 
by proclamation, two ſhillings in twenty.—— Theſe would 


de fine times for the bankers, and for all who had gold by 


them. How pleaſing it would be for a man who had a 
thouſand pounds in gold by him, to find in an inſtant, by 
the virtue of a proclamation, that it was become eleven 


hundred! The traders in bullion would carry the gold 


away when the price was better abroad than in England ; 
and as ſoon as government raiſed it above the foreign mar 


ket, it would be hurried back again with advantage to thoſe 


traders — We muſt further obſerve, that the quantity of 


filver in the kingdom would vary in proportion to this ex- 


traordinary traffic; for one metal muſt always pay for the 


other, where the demand for either exceeds the common 

courſe of trade, and exchange. Add to this, we cannot 

_ ſuppoſe that ſilver came regularly from the New- World; 

a war, or even the rumour of a war, might impede its pro 
greſs. We may alſo conclude that bankers, and monied 


men, who had experienced the ſweets of their treaſure ad- 


vancing twice in ſo ſhort a time, ſo much that twenty 


ſhillings value in gold had riſen to twenty-five, would keep 
Up and hoard all they could in hope of farther advantage. 


It often happens that when any article of commerce, which 
has proved profitable, is riſing in price, that the monopo- 
lizers and ſpeculators (as they are now called) run into the 


market ſo faſt as to raiſe the article beyond its due value y 
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E 
an:i have often had occaFon to obſerve, that wheneve! 
our kings have found there was reaſon to raiſe the value 
of gold, they have generally took the advantage of raiſing 
it too high, That this was the caſe when King James 
made the Iift-mentioned riſe by prociamation, is highly 
probable, b cauſe Mr. Folkes informs us that in a few 
years after The ſcarcity of filver was the ſiihſect of much 
« enquiry : ſeveral! proclamations were iſſurd againſt the 
c exportation of id and ſeveral ſchemes were pr opoſed for 
« drawing it into the Mint. It was particularh ly adviſed 
« that the weight of the money ſhould be leſſened : and 
te this procee ſe! fo far „that direct ons were actually 
given to the Attorney-General, the 21ſt of February, 
1619, to prepare new indentures of the Mint, whereby 
me pound weight Troy of ſtandard ſilver ſhould be 
© coined into atx fx ſhillings. But theſe directions were 
« ſoon after recalled, and the deſigned alteration of the ſilver 
coin was ordered to be ſuſpended for twelve months, 
© upon a report made to the council, the 25th of April 
„following, by ſeveral eminent merchants, whoſe advice 
« had been defired in a conſultation with the miniſters on 
« that occaſion.” We are further informed in a note by 
Mr. Folkes, that in four years from the firſt of April, 1617, 

there was coined in the Tower, of ſilver money no more 
than 1070 pounds value; but that in the four following 
years there was coined the ſum of 205,500l. and yet this 
was little more than what was coined in the laſt eighteen 
months of Queen Elizabeth. We may obſerve from the 
advice which the merchants gave, they had nearly a cer- 


cc 


_ rainty of ſilver arriving from the New-World ; and I-think 


wie may ſafely conclude much more of it would have been 
imported into England, had not the King, upon the firſt 

glimpſe of encouragement, raiſed gold a third time, in the 
17th year of his reign, viz. 1619, ordering the piece of 
gold of twenty ſhillings value to be coined about ſeventeen 
grains lighter than even his former reduced weight. 
Thus in the compaſs of 20 years, a pound vlt of gold 

: has been raiſed eight —_— ſterling ; 10 chat the piece . 
ange 


angel gold which weighed 240 grains, and went for thirty 


hitlings, was now reduced to 194 grains. Fut though 


the great quantity of ilver brought into Europe occaſioned 
fo conſiderabie a fall in its price, yet ſuch was the avart- 
cious watchfolneſs of this reign in raiſing cold, that the 
quantity of it coined was above twice. re v; us of the wb 
the firſt being 2,666,389]. and the letter on'y 1,765,g9611. 
while 1 in Elizabeth s i&gn the ſilver coined was, as has been 
remai! wed, above ſix times the value of the gold. 


To this ſelfiſh policy we may attribute the neceT "ty the 
King was often drawn into of attempting to rec tify his er- 
rors by veak and frvoions prociamations, which are enu- 


merated by Mr. Leake follows, © One in his tenth 


ce year, and again in his ſixteenth, twentieth, and twenty- 
© iecond, to prevent the export tion and conſumption of 

c coin and bullion, and to bring the fame as well into te 
& ing dam, as into the Mint. For this PuUrP: fe, a price was 
ee ſet upon the ſeveral ſpecies of forcig n coin. All profit 
« to be made hereof. upon the exc! nange of 2050 and ſilver 
was prohibited, as well as the melting of coin; and to 
« prevent unneceſſary waſte, a gold and ſilver foilage was 


© forbid to be uſed on buildings, furnitu: _ clothes, or 
other ornaments, except in armour, &c.” Surely King 
James thought his proclamations were as pow erful as the | 
_ Pope's bulls were for meriy. Had he been ſovereign of the 
world, his prohibiting the uſe of foilage would have had 


little effect; but, as king of a ſmall iſland, it was like or- 
dering. the people at Hull not to draw a bucket of water 


out of the river, leſt the tide ſhould not riſe high enough 


in theſe proclamations there was a 
faving clauſe for the Eaſt-India Company, not to infringe. 


the liberty of exporting ſilver by their charter, being a 


in the Humber.— 


company (as it is expreſſed) that deſerved ſo well to ; be 


upheld and encouraged. And here I will beg leave to 


obſerve, that gold would not have riſen to fo high a rate if 


we had had, at that time, as great an intercourſe with the 
Zap -andies as WE e have now : there they proportion gold and 


ſuve r 


SES (-33-) 


, Or nearly, the rate which we formerly did; 


alver yet, at. 

and as the ; uroptans have greatly increaſed the conſump- 
V 
4 


tion do even ching brought from that quarter, payment will 


always be made in ſilver, as far as the balance againſt us vill 


reg un E. Gy has 10 Gr drained Europe of the ſuper ugus 
lilver, tha t gold muiſr fill again, unleſs the mines in America 
ani g uiope be ſafficient to ſuspl, the demand for India, and 
the wea. of iiiver in Eurohe. And further, no one whobrings 
any vaJuc out of the! aſt will bring it in ſilver; it will be 
in diamonds, god, or ny produce of the counuy; and by 
this means god w ill becom more plentiful and muſt fall, 


We are now come to the reign of King Charles the 


fut, where we find that gold, having been raiſed above 


the market price by King James, ſilver became very 
ſcal ce; 10 that in- i627 1 proclamation enjoined all the 


Jaws and itatuirs againſt the exportation, or melting of 
coin, or bullion to be ſtrictly obſcived: And though 


«there: was: -- a contract made with the King of Spain, 
in 1630, for bringing ſilver into England, yet, in 1632 


(Mr. Leake relates) there was ſuch plenty of gold and luch 


icarcity of ſilver, that the drovers and farmers who brought 


cattle to Smithfield would commonly make their bargain 


'to be paid in ſuver; and it became uſual to give a final 


premium to change a twenty-ſhilling Piece, though full 
weight. In ſuch a 1 ſituation we need not wonder that King 


Charles was for debaſing the coin, in ſome degree, Ike 
Henry the cjghth ; but he INCONVENICNCIES a. 


plentiful during the Ciel W ar, and the Common wealth. 


I hope, by this time, my Rader Der ceives the uſe oi 


havipg the quantity of gold and filver aſcertaincd, which 
had. been coined in any certain term of years; for he will 
obſerve, when ever the quantity of filver exceeded the uſual 


neceſſarv N of gold, as in Qucen Elizabeth's reign, 
then 


© 8F 


trending that 
meaſure being too recent, the propoſal was over-ruled in 


tube Privy- -Corineil, —— The difficulues in the former part 
of this reign were removed in time; the importation of ſilver 
from Spain, by the contract, proved {ufficient to make it 
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then gold was rated too low, and was taken to a better 
market. On the other hand, if the quantity of gold ex. 

ceeded that of ſilver, as in King James's reign, then gd 
was rated too high, and broug':t to England; Tec aue no 
other market was found ſo gc ood. I ſhall not ſuppoſe taat 


the maſters of the Mint, and government were ignorant of 


this criterion, becauſe they never failed to raiſe the price of 
gold when ſilver came in plenty to the Mint, but I ſhall 
have occaſion to lament that this diſproportion has been 
little attended to in the laſt hundred years. 


We come. 50 to: the reign of King Charles the ſecond. 


find from Mr. Folkes, that in about eighteen months 
from the 20th of July 1660, there was coined thirty-ſeven 


thouſand fix hundred pounds value in gold, and in the ſame 


time, in ſilver there was coined five hundred and forty-four | 


thouſand and ſix hundred pounds, which is above fourteen 
times as much filver as gold in value. By this it is plain 
chat ſilver had fallen, and that gold wanted raiſing, by 
which the nation was become loaded with ſilver, and that 
of a bad clipped fort. The Mint knew well how to remedy 


this; but as uſual, I think it was over-done by taking 


cleven grains of gold out of a piece of only one pound 


value, whereas three or four grains would F have 
turned the ical ſufficiently. 


D 


To impre ove the Coinage, the mill and Gow: were now 
univerſally adopted, and the coin made thick, and marked 
upon the edges, fo that the clippers could not fo eaſily re 
duce it; and had all the old filver coin been called in, 
before the gold had been raiſed, they had ſaved ſome mil- 
lions to the nation. In the ſucceeding twenty-two years, 
there was coined above four millions value of gold, and of 
ver three millions; but of this ſilver, near one million 
was procured by the ſale of Dunkirk, and the calling in 
of th&harp and crown ſilver of the Commonwealth: half 
aà million of the latter coſt the nation twenty-five thouſand 


pounds o re- coin. 80 that «. Rupert een at à fair 
| market, 
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market, there was lictle more than half the value of gold; 


while in the firſt eighteen months of this reign, the pal 
of gold to that of flver, was as fourteen to one, This dif- 
proportion plainly ſhews that gold was raiſed too much, 


and from this one ſalſe ſtep followed many others. 


Tt will naturally be aſked, How came it to happen, if 
gold was too high, that guineas were raiſed, before the end 
of this king's reign, to ö paſs current at two-and- twen 
ſhillings? I anſwer not by the riſe of gold, but by the 


| dimindtion of the ſilver coin by clipping : ; which was al- 
ways looked upon to be as much the treafure of the nation, 
as gold; and eſpecially at that time when ſo much had 


come into the kingdom. Many inſtances had happened 


where the people had gained money by having their treaſure 

in gold, and therefore, to have it in {gh felder would have 
been folly in the extreme. Art this time there was a great 
deal of the old thin filver current, and paſſing promiſcu- 

ouſly with the new milled coin: had government fixed the 


rate of the thin money at twenty-five ſhillings to the guinea, 


it probably, would have been better for the nation, and 
| nearer the value; but by leaving it to paſs with the heavy 
money, we may well ſuppoſe that twenty two ſhillings 
mixed, were not really worth more than a guinea. Had 
the heavy money been kept ſeparate, twenty ſhillings of it 
might have been the full value of a guinea. My Readers 
may object to this doctrine by aſking, Why guineas do 
not fetch twenty-two ſhillings now as well as hen, ſeeing 
our ſilver now paſſes in as light a ſtate ? I anſwer, no man 
in theſe times is obliged to lay any ſilver by ;—we receive 
and pay ſilver as zokens for change, and not acc ording to 
If lam 


its intrinſic value; but more of this hereafier.- 


miſtaken in the milled and broad money being paid toge- 

ther, I wiſh to be ſet right, ut if I am not, I mult obſerve, 
for the ſake of the pr efent times, that it was a a very great 
error to ſuffer them to go together; for let us ſuppoſe that 
a merchant, or ſilverſmith procured a hundred pounds 
8 ſierling of this mried fiver at twenty-two ſhillings for a 
| grünca, 


1 


» 

. 

: 

/ 

, 

' 
9 
4 
9 
* 


6 


guinea, he might pick out fifty pounds of the heavy fort 
and export, or melt it to the advantage of ten per cent. 
and the light coin he might pay again. Ad to this, if 
the guinea was four grains lighter than the Furopean mar- 
ket required, he might gain more by paying filver abroad, 


by three per cent. than if he had 55 gold. There is not 


much d=:ibt but this was the caſe; becauſe we find the 


heavy money diſappeared, and 5 light continued to be 


paid by tale, and guineas actually role to thirty ſhiVings 
before the light flver was called in. And fo they well 
might, for upon the light ſilver being called in by King 


W liam, it was found that in 500 bags there proved co be 


forty- eight pounds lofs in every hundred pounds ; and Mr. 


Folkes Obſe erves, that if this was the medium lo, foine of 
the Pioces muſt want above half, nay he had ſeen ome that 


wanted three -fourths of their lawful weight. 


In about ſix years ther King C hartes the ſecond aleen x 
ed the throne, an- act was paſſed for the encouragement of 
the Coinage, to enable the Mint- maſter to deliver out in 
coin the full weight of what he received in bullion, without 
any deduction, either for eſſaying or Coinage. The pro- 


priety of this act, to me ſeems doubtful. We give en- 


couragement by bounties to bring into the kinedom ray, 
materials to be manufactured, and exported again; becauſe 
we With to increaſe, or monopole a trade in which our 
| Poor are employed, and by which our merchants gain a 
profit; but, do we cou money for-the ſake of cither em- 
ployment or exportation ? No you will fay, but the en- 


couragement is given that bullion may be brought into 
tlie kingdom, and we have prohibited the exportation of 
coin by : another act, Ard what doth this fame law diſcover, 


but that you have no delire to coin money for all Europe, 

at your own expence ; and yet the reſult of both theſe laws 
is, that the ſtate is burthened with a cer/ain expence in 
coining money, and not a guinea, or a ſhilling prevented 
from going abroad ; nay, ſo far from keeping 1t at home, 


our coining for nothing acts as a premium for ſending it 


off, 


ky 0D. hea n \ of * 
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off; for if there be a province in Europe where the expence 
of Coinage i is laid upon the coin, there ours will be carried 
to advantage, if it be ſuffered to paſs current. If this be 
the caſe it may well be atked, What influence Could procure 
fuch a law? I anſwer, The mint-maſter contracts with 


he king to have ſo much in the pound weight for what is 


Iſſayed, and minted. In the firſt year after the Reſtoration, 
much ſilver was coined ; but upon raiſing the gold too 
high, the good ſilver coin diſappeared, and | doubtleſs went 
to a better market, and the merchant who gained by bring- 
ing ſilver bullion to England and taking gold away would, 

when gold was raiſed, find it his advantage to bring gold 
and ke away ſilver; dener the mint- maſter, with. his work - 


men would ſuffer ; for from the quantity of filver coined | 
juſt before, and the old ſtock which proved fo large when 
| King William recoined it, thirty years after, we may per- 
ceive the nation could not be in want of change.—The 


merchants and the minters therefore muſt have had influ- 
ence with the Treaſury-Bench to get this impolitic bill 


paſſed, which probably was done with the greater eaſe, 
becauſe before that, there was one half of the expence of 
the Coinage paid by the public, and the er halt we the ; 
merchant who took the bullion to be coined. 


In the "EF years reign of King James the ſecond there | 
was above two millions gf gold coined, and not one-fourth = 


part of that value in ſilver ; upon which I muſt obſery 


that in twenty years of the preceding reign there had beck 5 
procured from foreign 2 about half as much ſilver 
as gold, in value; but in this reign, this one- fourth did not 
amount to ſo much as was coined in the firſt eighteen 
months of King Charles's Coinage, while the value of the 
gold was fifty- ſix times what was coined in that eighteen | 
months, and it exceeded the half of what was coined in 


twenty years preceding the acceſſion of King James. This 


does not ſhew much advantage gained by the act of Parh- 
of and certainly proves that the 


importation of gold was a a lucrative article fe the a 
In 
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"ih the joint reign of King William and his Queen there 
as not near ſo much money coined as in the fame number 
ol years preceding; but ſil the proportion of gold gained 
ground, for it was near ſix times the value of the ſilver.— 
By this time the clipped old thin ſilver was become into- 
lerable; it was very plainly perceived that the heavy milled 
money was either laid up as treafure, of equal value with 
gold, or elſe it had been ſent out of the nation, becauſe it 
was of more value than our gold in all forcign commerce : 
and it is only to ſuch of my Readers that are not ufed to 


think upon this ſubject, that I need to repeat, that when | 


gold is over-valued with reſpect to ſilver, the merchant who 
has a payment to make abroad, will pay in ſilver; and he 

' who lives beyond ſea will pay the merchant in England, in 
gold. To. make this plainer, ſuppoſe in Holland there be 

à piece of ſilver coined juſt the weight of our crown-piece, 
it they put one penny more value upon it for the expence 
of Coinage, and think it worth one grain of gold more 
than we do, this addition will make it fetch the ſame gold 

as our quartef-guinea. If then, I have a hundred pounds 

to pay to a Dutchman, I ſhall tend him three hundred and 
eighty-one crowns, which, at five and three-pence each, will 
pay him; by which I fave near five per cent. but if he has 
a hundred pounds to pay into England he will procure a: 


much gold bullion as may be coined into that ſum, and he 


will get it probably, for leſs ſilver than the three hundred 
and eighty- one crowns ; becauſe if it was not of a proper 
| 2 of fineneſs it would be juſt the ſame to our mer- 
_ chant, provided the ee would truſt him to get it 
aſſayed and the true value aſcertained at our Mint; and 
chus he gains by paying us in gold, and we gain by paying 
him in ſilver.—I wiſh this particular had been as well un- 
derſtood by the legiſlature as it was by the merchants; for 


in that caſe it might have been che ſaving of immenſe ſums 
to England. | 


The Prrliantar 1 to King Wiliam in 1 
one million two hundred thouſand pounds at once, and 
_ after enn chat inſufficient, on? hundred — 
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thodfand u. KONG, - tG renew the coin“; and yet for want 
of reducing our gold in time, the nation had hut little 


benefit from that Coinage, for the 5% of it went to ſerve: 


merchants and foreign ftares. I have before obſerved that 
there was ten per cent. gained while twenty-two ſhillings: 
could be procured for a guinea, but the five per cent. I. 
have been fpeaking of has been gained ever ſince the nation 
was at the above expence to make the coin good. The: 
ten per cent. was clearly ſeen at the time, elſe why was theo 
nation put to ſo great an expence? Thar the Parliament 
only reduced gulneas from thirty to twenty-two fſhilhngs 
might be owing to the clamour againſt s reduction, 
which being great they left them at that price, expecting 
they would Fall lower of courſe ; and they did fo, but ſtopt 


at twenty-one and ſixpence. Mr. Lounds, at that time 
Secretary to the Treaſury, was fo well verſed in the mint 
age as to write an excellent hiſtory of it, and of the Engliſh 


coins: he plainly ſaw how the clipping was increaſing; and 
the good coin was vaniſhing, and by a publication for the 


purpoſe, ſtrenuouſſy ſupported the old practice of leſſening 

the weight of a pound ſterling; but had he carried his 
point it would have reduced gold too low; for he propoſed 
to make do the old crown-piece go for ſix ſhillmgs ang 


three-pence, which was reducing the pound ſterling one- 


fifth; and his reaſon was becauſe ſilver in the ROE ua was 


fix ſhillings and eight-pence the ounce. Now I will ven- 


ture to aſſert that it never could have fold at that price, had 


the coin, with which we were to purchaſe it, been of proper 


weight: for how could we expect that a merchant would 
bring filver bullion to England, to be paid for it in light 
money, unleſs he could have made up the greateſt part of 
the deficiency by gettipg a higher price for his bullion. 
I do not fay he would demand all the deficiency, becauſe 
if he wanted to buy goods in England to export, in lieu of 


the billion, he would lay it out again with all the advan- 


| MEE he obtained by the advanced price of his ſilver. 
got only ſixpence an ounce more for his ſilver than 


5 one hiſtorian fays the national loſs was 2, $60,660—Mortimer, y 71 a 
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he would have done if the current money had been full 

weight, he would lay it out again with an advantage of ten 


— cent. which would be To much funk to the nation, merely 


2 light Coinage being ſuffered to prevail. If this ar- 
gument is not convincing of itſelf, matter of fact confirms 


it; for when the ſilver eoin was renewed in King William's 


time, the price of ſilver bullion fell; and when the gold was 
recoined in the preſent reign the price of gold bullion fell 
conſiderably, and has continued ſo; and all tends to prove 


that by lowering the value of your 201d, or in other words, 


giving more of it for a pound weight of ſilver, Ju may 


- procure what ſilver you pleaſe. 


This ſubject hath been ſo little canvaſſed of late years, 


and this mode of reaſoning ſeems ſo new and contrary to 
the opinions of the preſent day, that I am almoſt afraid of 
getting into the predicament of the man in Bedlam, who 
talking rationally to a ſtranger, was aſked, How he came 


to be there, ſeeing there appeared no ſigns of inſanity in 


him? The man replied, * Sir, there was a great diſpute 
in the world; Pray what was it about, replied the ſtran- 
ger, Why, fir, the world ſaid I was mad, and I faid the 
world was mad, and they out-voted me and fo ſent me 
here.“ However to prevent my being brought into this 
_ dilemma, I will aſſure the Reader I have a few very reſ- 
pectable votes on my ſide of the queſtion, particularly thoſe 
great philoſophers Mr. John Locke, and Sir Iſaac Newton. 
The former undertook to combat Mr. Lowndes, and proved 
the folly of reducing the weight of ſilver in a pound ſter- 
| ling; fo that the old ſtandard was continued.- - 
He ſays It is paſt a doubt that our money is melted 
down. The reaſon whereof is evidently the cheapneſs of 
„ Coinage, 


and going on to explain how this happened. 


He ſays © It gold be raiſed five per cent. above its natural 
true value, foreigners would find it worth while to ſend | 
2 their gold here, and ſo fetch our gold at five per cent. 
profit, and ſo much loſs to us.“ He explains all Re 
- advances by familiar Fompariſans 4 but ſtill, as he never 


bens 
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ems to have : any idea that the proportionate or relative 


value of gold to filver at that time Was wrong, he never 


applic* Rs maxims to that point. He ſays, © If gold be 


« qyc7-rared ſilver will go. If ſilver be over-rated, gold, 
or otherwiſe be hoarded up. Silver ſhould be the 
" nde rule and gold left to take its price. You can- 
« not make both gold and ſilver the ſtandard rule.” This 
great man could not poſſibly have ſaid any thing more to 
my pur poſc, yet he applies moſt of his maxims to money 


in general; aſſerting very truly, that if the exports of the 


nation exceed the imports, money muſt flow in upon us ; 


and if the imports exceed the value of the exports, we muſt 
be poor : for our money would g go to pay the balance, 


notwithſtanding anv laws made to keep caſh at home. 


The cauſe of a great. quantity of ſilver being coined in the. 
reign of Queen Elizabeth, and in the beginning of that of 
arles the fecond, Mr. Lock attributes to an ex- 
traordinary good trade. After having publiſhed two large 
eſſays upon the fibject, he wrote his Short Ohhervations a on 
a Printed Paper, in which he aſſerts that © Whatever hap- 
« pens in the rate of foreign bullion, the raiſing of. the 


King Ch 


« denomination of our money will bring none of it to the 


« Mint to be coined; that depends on the balance of our 
0. trade, and not on leſſening our coin under the ſame de- 


« nomination.” This however, I hope, L have made appear 


to be a miſtake; for it always anſwered the purpoſe of 


bringing more ſilver ito the kingdom, by making a greater 


weight of gold go for a pound ſterling. I therefore, con- 
| clude that the ſubject was not well underſtood at the time 


Mr. Lock wrote. That he did not think the current gold 


was too high rated 1s no wonder, if we conſider the con- 
fuſed notion people mult have of the value of filver when 
fuch very light pieces paſſed equally with heavy ones; nor 
was it poſſible ta. fix the true value of a guinea in ſuch | ir- 
regular ſilver. When Mr. Lock wrote, guineas went at 
twenty-one ſhillings and Six am though coined not wen- 
ſterling ; and, as I have juſt 


mentioned, this author thought gold ſhould be left to take 
its 
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its price. Guineus roſe ſoon after to thirty Milling : and 


I have ſhewn the propenſity of kings and monied men 0 
raiſe gold, but we ſhall not find it cafily reduced again 
without the interference of government ; and the preſent 


day is a lamentable probf how little this ſubject has been 


attended to. Had Parliament at that time, reduced guineas 
to twenty-one ſhillings of milled money, and, if that proved 
inſufficient after a year's trial, reduced them ſixpence or a 
ſhilling more, and ordered the thin clipped filver to be 
bronght to the Mint at a fair price, there would have been 
it much of our dyn milled money, and bullion brought 
dom abroad, as would have ſuperſeded any occaſion to 
ive gone into the expenſive methods which were adopted 
6 pt edcure filver.——There was an order made that five 
FR cent. ſhould be given to all ſuch perſons as ſhould bring 


ft either milled, or broad unclipped filver coin, and the 


_ ftare gave cthree-pence an ounce mote for all plate than it 


Was coined out for, and paſſed an act that none ſhould be 
ned in public-houſes; they allowed gs. 8d. an ounce for all 
jitver paid in taxes; and by theſe meaſures government 


drocured ſilver to coin fix million four hundred thouſand 


pounds ſterling. It may probably be objected, that if 
Zuineas had been reduced one ſhilling lower the loſs to the 
nation night have amounted to as much #« was ſuſtained 
Ay the method which was purſued, I anſwer, If the ex- 
Pence of this new Coinage coſt the nation only one million 


* hundred thouſand pounds (Lord North faid in the 
toute of Commons it was two millions and a half) then 


there muſt have been above twenty-ſix millions of gold in 
the nation to have ſuſtained that loſs, which, I think, would 
hardly be the cafe, when we had ſuch a quantity of ſilver 


ii the kingdom, to rec oin, and at the ſame time the milled 


 200ney of t the preceding reigns was not recoined ; for what 


5 25 5 in the coffers of the wealthy was ought i into uſe, 
premium given at the Mint {as mentioned before) to 
ena them to pay for the thin clipped money brought in 
for rẽcoinage. But ſuppoſe the lowering of guineas had 
-oft the nation as nnich as the recomage did, we ſhould 
| : have 


= — oy. 
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1ave hadi a great advantage in the ſilver being retained = 
ve ſhould then have had the uſe of it for change, even at 
his day; and what would be better ſtill there would not 
have been any neceſſity to have reduced the value of our 
guineas not, when we probably, have three times the num- 
ber of them in the kingdom we had then. I dwell longer 
pon the Coinage of this reign becauſe it was a great affair, 
and we ought to profit by the experience of its defects; and 
:herefore J will not paſs over another circumſtance. The 
Parliament ordered hat advantage which the nation gave 
away by coining all bullion for nothing to be appropriated 
wholly to ſilver; 1o that gold bullion was to pay ſomething 
| tor being coined, and guineas and half-guineas were pro- 
nbited from being imported: now this certainly implies 
that they thought gold was too well paid for in ſilver, or, 
what is the ſame thing, it was rated too high; and yet this 
would not have been the cafe although thirty ſhillings of 
clipped ſilver had been given for a guinea, becauſe it proved 
to be only about half its proper weight upon the average. 
An ſix months after this prohibition the merchants peti- 
tioned the Privy Council (for the king was abroad) for 
leave to coin at the Mint, at their cur expense, certain quan- 
tities of gold they could not with convenzence export; hien 
was granted: but here let me aſk, Would thoſe merchants 
have wiſhed to coin their gold in England, at their GW 
expence, if it had not been the beſt market in Europe? 
Gold will pay in bullion all Europe over, at the price of 
the country it is paid into; but if s rate it too high, tbe 
poſſeſſors of it had better get it coined here, and buy either 
Zoods, or ſilver coin to export; for nothing elle could in- 
duce them to pay for the Coinage of it.— This concluſion | 
was not however deduced from this circumftance, by the 
Parliament; for upon this petition they ordered the Coin- 
age of gold to be reſtored to its former footing ; and as this 
law is yet unrepealed it may be ſaid that gold has centinued 
ever fince to be coined for nothing, as well às ſuvgr, 
Notwithſtanding the great Coinage of ſilvex, and the ceſſa- 
lion of coining gold for a time, there was the value of near 
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three millions ſterling of gold coined in the ſeven tuts which 
King William reigned afec rer the queen's death. 


* 


In the twelve years reign of ueen Ann, there was near 
two millions and a half of gold coined at the Mint, and only 
two hundred and ſeven thouſand pounds ſterling of ſilver. 
We may obferve, in the reign of King James "there was 


near one-fourth ſilver ; but in Queen Ann's the ſilver coin 
arnounted to only one- twelfth to that of gold in value; and 


yet two-thirds of this poor ſhare was procured by euceurage- 


ment (as Mr. Folkes obſerves) from wrought plate, &c.— 
He does not inform further ; but looking, into the fatutrs, 


I find the Parliament were prevailed upon to grant fix 


| thouſand pounds to enable the maſter of the Mint to give 


two-pdhce, or two-pence halfpenny per ounce for filvær, 


more than it was coined out at, which is always five ſhil- 
kings and two-pence. Surely there never was a more ge- 
nuine piece of Quixotiſm ! It wass ſay ing to the merchants 
bring vs your ſilver and we will coin it for nothing, and 
give you above eight per cent. into the bargain ; and if you 
5 dave a quantity of current ſpecie, not much worſe for wear, 


only melt it down and we will give you the ſame: it was 
actually giv ing 6oool. to hast the image of the queen 


on difpered over the world in ſilver medals, "of crowns, half- 
crowns, &c. and by this conduct the Mint deed got 
employment, and the maſter of the Mint à good profit ; 
| for the expence of COmmg the ſilver procured by this 2 
0 2 amounted to three thou and ponds: 


& 


. No dots he managernent of the Mint was « myſterious 


1 ſabject to the Parliament, and this brings to my mind the | 
Kory of the old woran and her eggs, who for the ſike of | 
turning the penny (by which ſhe always got her bread) and 
likewiſe to keep her market cuſtomers, bought a hundred 
at two a penny, and another hundred at three a penny, and 
| fold them out at five two-pence ; but when ſhe counted her 
money at night, found ſhe had not fo much as the had paid 
for them. And was it not ſimilar wiſdom in thoſe meme 
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bers of Parliament who would not give themſilves the 
rronbls of finding our the impropriety of granting 6000l.. 
0 add to the price of lilver, and 3o00l. eg the Coinage of 
it. In the ſome temon P+riame nt gave 12001. to ſet the 


Mint of n 1 work, 2nd added cool. a year to the 
{alaries, &c. of our ow: Mi nr, which before was Zoool. and 
all this when. there c. Ge 0c be the great occaſion for 


change that there is at chte day, for the great Coinage of 
5 Ng William was but twelve years before —But to finiſh 
| the ftory ; { will venture to predict that but few of my 
Rel aders will be at the trouble of finding out how the old 
| woman loſt money by her eggs; yer as her loſs was not to 
be divided amongſt many, like the thouſands I have been 
ſpeaking or, ſhe thought more of it, and tried the experiment 
gain, taking however a better method; for the hundred 
which ſhe bought at three a penny ſhe kept 1n one baſket 
on her right hand, and the hundred bought at two a penny 
on her left hand, and when ſhe deliv ered out live eggs ſhe 
| took three from her right hand, and two from her left; 
now when ſhe had ſerved out chirty- three times, ſhe found 
uut one egg left on her right h and, and on her left thirty- 
four, every one of which had coſt her a halfpenny, and ſhe 


vas felling them out at five two-pence. It is remarkable 


that ſhe would have loſt exactly two. -pence halfoenny by 


every ounce of ſilver ſhe returned, and therefoie :efolved to 
take better care for the future ind have 150 eggs bought 


at three a penny before ſhe mixed them. This | mention 


as a pattern for all who may hereafter think of throwing 
two: pences away for the ſake of keeping cuſtom at the Mint. 

II ſhall diſmifs this reign of Queen Ann with obſerving, 
chat beſides the ſilver above mentioned, procured by ſuch 1. 
| exertions, there was A large quantity of filver broucht to 
the Mint from Vigo; it is recorded the treaſure taken there 
| was valued at about ſeven millions of pieces of cight; the 

ſilver coined from it bas the name of that town under the 

queen's head: this ſilver was coined ſeveral years before the 
grant of the fix thouſand pounds we have been ſpeaking 
of; and further, the money of Scotland was recoined ſoon 
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the neglect of ſucceeding times. 


6360 . 


after the Union, to the amount of three hundred t thouſand | 


pounds, which filver coin is marked with an I for E din. F 1 
borough, under the queen's head. | * 40 
i (c 

Notwithſtanding all that was done in Queen Ann s reign | © ec 


ASS 
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to procure ſilver, King George the firſt had been upon the 
throne little more than three vears before the fare ity off 
liver became à general complaint. It will be found from Þ «: 
what has been related, that from the introduction  rnuled Þ 


money in 1662 to the time ] am ipeaking of 1/17, W Ren 150 
is only fifty-five vears, there had been eleven millions ſter- 1 
ling coined in ſilver, and in the laſt twenty two years of this E 
er 15 upwards of ſeve; 1 TT} lions and 2 2 hall, Or Carly DIES | 7c 


thirds of the whole. Thee large INS had bee 7 ocured Þ 
by bounties, by making up deficiencies in the pt in, Þ 
and by coining for nothing, at the expence and toſs to rhe Þ * 
nation of ſome millions; and yet we were ſuffered to be 
robbed of it in the courſe of twenty years, to the advantage Þ | 
only of thoſe, both at home and abroad, who knew how tC 


trade in gold and filver. Surely this could not be altos 


I ap? 


_ gether through ignorance. If the people in general 1 Gi. 7 
not under ſtand theſe marters the mint- maſter, : he gol“ 
ſmiths, and the merch; ants, who arc all very expert at coding © ce 
the time to raiſe the price of gold, might have found ow. | 


the neceſſity of lowering it, but I fear too many partook o 40 

the profits. If however, we muſt attribute any part of thi- | 
miſmanagement to ignorance, the light was at length! break 
ing in upon them, and indeed one out with ſuch. perfect þ «< 
luſtre that ignorance can never after be alledged to palliate | 
The Lords of the 
Treaſury requeſted the maſter of che Mint to give his op1- þ « 
nion upon this ſcarcity of filver. They happened to have | © 
the firſt man in the world in that office, the great Sir Iſaac | 
Newton, and he gave the moſt clear and conciſe account | «© 
that ever appeared ap0n the ſubject, but as the ſenſe of it 
does not require die minutia of pennyweights and grains, 
T ſhall abridge ic. In the account which Sir Las KY | 
before the Lords of the Treaſury, he repreſents, that a Þ 
vY Pound ; 
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1 enckuch gold is cut into forty-four and a halt 

1 . | | 
-. guineas; and a pot TA of ſtandard ver into ſixty-two 
p «ſhillino;. at this rate a pound of ns gold is worth above 


cen pounds and a half of fire filver, reckoning guineas 
1 8 at tw enty-one {ht lings 200 ſixpence & which they then 
e # paſſed for). Silber in bullion was worth two or three- 
hene an ounce more than in our conn, and if ata medium 

I fold for tive ſhilings and. four Pence half bennv an 
i *© ounce, a pound « fo gold world be worth {ſomething 
| © lefs than fifteen po: ts of fine Giver, and a guinea would 
be worth only twenty ſhillings and eight-pence. When 


5 ſhips are lading for the Ha Tadie: the demand for filver 
þ © riſes to five and hxpence, or-« Oe an Ounce, Or 
GE * above: but I ronflder uot thsje: 6517 707 nary cafes. 

„ © Fine gold and ſilver in Spain 200 Portugal | is valued 


10 | 0 48 one 40 lixtcen . rf th: » / 194 P 142 ho *CDS their gold al 


© | © bome in great Pio , aud ca; ries uv the Jani filver mts 
Cf © all Hur 72 fo. th; Ut ther will not pay in ſilven without a 
0 * premium, Which ceales upon the coming in of the plate- | 


fleet, but as the ſilver gocs away and becomes ſcarce; 
the premium encreates, and is moſt commonly about ſix 
'F per cent. which being abated a guinea becomes worth. 
7 e kenty ſhillings and nine-pence. 
eln France a pound weight of fine eld 18 reckoned 
worth fifteen pounds of fine filver; and ar this rate a 
© evinea is worth 20s. 8d. The Ducats f Holland, 
Fe «« Hungary, and the Empire a are exch angecd for ſilver at a 5 
5 rare which makes a 2ninea worth 208. 74d... 
According to the rates of gold'to filver i in Haß, Ger. 
© © many, Poland, Denmarb, and Seden a guinea is worth 
| © 20s. 7d, 6d, 5d, or 4d. for the proportion varies within 
the ſeveral governments. In Sweden gold is loweſt in pro- 
1 portion to ver; and this hath made that kingdom abound 


th With it, which aſed to be content with copper money. 
tf © In Ching and Japan one pound weight of fine gold 15 
» | © worth but vine or ten of fine filver, wt; in the Eaſt- Indies 


* it may be worth twelve. Aud this low fue (11S away 
1 A | 


be. ſilver from all Europe. 
** 5 | (3.2 975 80 
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that if Sir Iſaac had lived at this Lime, [ believe, he would 


ER, 
So then by the courſe of trade, and exchange in all 
te Europe, a guinea is worth between 20 ſhillings and five- 


ec pence, and 20s. and 8d.z., except in extr zordi navy caſce 
Ihen the plate-fleet arrives in Spain, or when mips are 
* lading for the Eaſt- Indies (and then it is worth lets); and it 
< appears by experience that ſilver f:ows from thoſe Places 
* where its value is loweit, in proportion to gold, as from 
Spain to all Europe, and from all E urpe to Aſia.” 

Sir Iſaac goes on to inform us ſurther that“ French 
© Lewidores, worth only 17 ſhillings and 7 e paſſed 
«in England for 178. 6d. That upon givin notice to 
8 che Lords of the Treafory, they vere or: dered by procla- 

© mation to go for no more than 17 ſhillings ; thereupon 
they came to the Mint and 1,400,0c0l. were coined out 
* of them; and if five- pence far rthing a Lewidore ſufficed 


it to the Miat, che advantage of nine-pence halfpenny in 
a guinea, or above, may have been ſufficient to bring the 


Any. foreign ſilver.” 


The next inſtance Sir Iſaac gives of a ſ nall advantage | 
| 3 a powerful influence is in Portugal gold, which being | 
5 finda to the laſt mentioned, I ace not Nan ide; but 
the following is ſingular and: will require ſome remarks. 
If things be let alone” ſays this great man * till ſilver be | 

« 4 little ſcar rcer, the gold will fall of itſelf; for people are 
_ "already backward to give ſilver for gold; and will ina | 
little time refuſe ro make payments in ſilver without a 
premium, as they do in Spain; and this premium will | 
Abe an abatement of the value of the gold: and fo the 
if queſtion j is Whether gold ſhall be lowered by the Govern- 


ment, or let alone till! it falls of itſelf, by the want of 2} | 
8 liver my I 


I muſt beg leave to * upon this laſt paragraph, 


have 


* 


* at that time to bring into England ſo great a quantity, 
and the adv intage of three farthiness 1 in a Lewidore to bring | 


great quantity of gold, which hath been coined, without t 


| 
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> been of a different opinion. He had not teen the 
aon exhavited of filver coin; he had only feen the quan- 
tity greatly reduced; great part of the ſeven millions which 
had then been lately co ined might have ſtole away, but the 

der which was coined between 1 thirty and fifty years before 

that ſeven millions was coined, would ſtay, Com: Irs being 
worn, conſequently not ſo heavy. Now when there is great 
plenty of any article in a market, and ſold at a lower price 
than the reſt of Europe ſell for, there will be many purchaſers 
and they wiit frequently out-bid each other; hence gvine.s 
fell from twenty-two to twenty-one and ſxpence, without 


government interfering; and had the ſtock of heavy ſilver 


coin continued a e years more, it might have reduced 


guineas to twenty-one ſhillings ; but it is not very probable 


that we ſhould 7; have fallen into the mode of giving a pre- 


mium for change, for it is not for the ſake of change that 


it is done in pain. Silver there may be called a ſtaple 


commodity, fr though it is not dug out of their foil yet 
Spain is the firſt market} it comes to, there it makes its fri 


appearance in Europe, and ſimilar to grain, or wool in 
England, is purchaſed by the wealthy ſoon after the harveſt, 


|. or clipping diy, to be fold out again before the next cr oP 
for a reaſonable profit: and it may be good policy in Spain 
do keep in the ſame courſe ; for by rating their gold 00 
high, they are ſure of having their annual! imports of ſilva 
taken off their hands, and their own people gain a profi 
by the trafic, If at any time ſilver ſhouid become ſcarce 


in the Spaniſh nation, they would have ſupplies from Ame 
rica to furniſnh them with change ; but we have nothing bur 
gold to procure. fily er by, and the refore can have no uneg wa, z 
applies like them. A proclamation by the king (which 


is the higheſt a. e in matters relating to the Mint) 
at length fixed guincas at twentyrone thillings; and Engliſh- 
men, hardly chink | it . to give a premium, or alter the 


current value of money. We "have a law againſt purchaf- 
ing copper coin and p paving it away for more than it coſt, 


and before that lat a ſcemed not to have any 1dea of out 


right to alter the value ot gold by offering leſs than twenty 
one 


e 


0 


one ſhillings tor a guinea. I grant that the neceſſity for 


change may have induced fome to give a final premium 


for ſilver, but it never was done as for "value: ; for if a guine? 
be given for twenty ſhillings and ten-pence it is well known 
the filver in the twenty ſhillings would not be intrinfica.ly 
worth eighteen; yet ſuch is the conventency of change in 
the common concerns of hife, that we muſt ſubmit to take 
it as it is, if government will not provide us better; for 
though we cod buy a greater weight of ſilver with om 
2old yet we muſt not coin i for ourſelves. 


Sir Iſaac further ſays, © If gold were lowered fo as to 
have the fame proportion to the ſilver money in England 

which it hath to filver in the reſt of Europe, there would 
be no- temptation to export ſilver, rather than gold, to 


c 
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in Europe; but if only ſix-pence were taken off at pre- 


TY 


* 724497 would be moſt convenient for the public.“ 


im unwilling to find fault with any thing that comes | 
T1 {6 great a man as Sir Iſaac Newton, yet I cannot help | 


king that the laſt few lines did much 1 injury to his own 


| -reument, und prevented the good effects which his repre- 

5 tense would otherwiſe have had. He had before ob- | 
-rved that in Aſia gold was to filver as one to twelve, and | 
den; andthar if it could be reduced ſo low in Europe there 


would be no remptation to export filver to Aſia; plainly 


ntünating that till it was in that proportion ſilver would be | 


ient there. He had likewiſe left out of his calculations the 
extraordinary caſes which this very exportation to Aſia oc- 
caſioned, fo as to raife ſilver ſometimes to five and eight- 


pence per ounce in our markets; and after ſhewing that 
guincas 


any other part of Europe: and to compaſs this, there 
Wente nothing more requiſite, than to take off about ten 
or twelve-nence from the guinea, fo that gold may bear 
the ſame proportion to the ſilver money in England. 
«ich it ought to do by the courſe of trade and exchange 


ſent, it would diminiſh the tempration to export, or melt 
0 down the filver coin; and by the effects would ſhew - 
an better than can appear at preſent, what further 


W 
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guincas mobile be reduced ten- -pence or a ſhilling to bring 


them to che Furopean proportion, he ſurely ſhould not have 
concluded with his dnt if only ſixpence were taken off it 
would dimmijb the temptation. 

Probably Sir Iſaac conſidered the d Hculty of the times; 
pu ty feuds then ran high; the adherents of Queen Ann's 
jaſt miniſtry and the hi gh church party were numerous; 
and every meaſure adopted by the then m nitter was {ct in 
the wortt light. The governors of the Bank of England, 
he Kaſt-India Company, and all rhe bankers would proba- 
bh be againſt lowering guineas a ſhilling at once; and 


i 


theſe when united were too powerful for a miniſter to offend 
it a ume when he ſtood in need of all the influence he could 


preſerve: and hence it might be thought beſt to try what 
Rl 0 To do, ſeeing it was to appear from hat © what 
rtber reduction would be moſt convenient for the pub- 


| He,” by which words of Sir Iſaac it ſeems plain, be did : 


ot expect the reduction to reſt at e 


et us however go on to obſerve how the Parliament 
rocerded upon receiving Sir Iſaac's report, which with 


»ther papers were laid before them to throw light upon tho 
. jubject. Mr. Aiſlabie, in a judicicus, lhecch, laid Open 


clandeſtine trade which had been carried on by the Du; 5 = 


 Hamburghers, and-other foreigners, in concert with Jews, 


and other traders here, which confiſted in exporting ſilver. 
| coins, andi importing gold in lieu thereof, which being coing:! 


» + 


{ into guineas at the Tower (gra i) near fitteen- -pence wer 
| gained by every guinea : and as theſe returns might be 


made five or {1x times in 2 year, coniiderable Pr ofits were 


obtained, to the prejudice of Great-Britain, which was 
thereby drained of ſilver, and over-ſtocked with gold. He 
therefore propoſed to ee the price of guineas.- 
Accordingly the King was immecliate ly addreſſed by | the 


| Commons that for the future a guinca Houtd paſs ory för 
twenty-one ſhillings. And this was o dained by the King's 
proclamation, ſetting forth, That the value of gold in 


England, compared wich that of ſilver, was higher than in 
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other nations, &c. The proclamation gave a N ard 
clear account of the matter, and it may be ſeen at large, 


3 Sir Itaac Newton's repreſentation, in « month]; pub, 


Þearion Fal the © Political State of Great-Brita x voi. 


5 for December 1717. Aud hkewiſe in the continue: 


&S T4 &s6+ 


tion of Rapin's Hiſtory of England for that year. 


Though the alteration in the value of guineas was no! 
enough to bring gold and ſilver to their juſt proportion, 


vet we may deduce, from an account given by! Mr. Leake 
of the weight of gold and ſilver coined in each year, about 

chat time, that it had a good effect; for in the three years 
preceding the reduction, the value of gold coined was above 


rWO hundred and ſeven times that of "Iver, while in the 
three years following the value was on forty-fix times that 


of ſilver; in the former throo 725 rs the ſilver amounted to 


13, 141. in the latter, to 36,8 371. 


In 3 7 following the "ROY of Lords took up he 


ſubject; probably, it was thought that ths reduction of ſix- 
pence would not be effectual. Lord Bunyley repreſented 


the great prejudice that trade received fron the ſcarcity of | 
ſilver, &c. Lord Stanley anſwered, That it was owing to 
the increaſe of luxury in relation to lilver plate, to the vaſt | 
export of the bullion, and other plate to the Eaſt-Indies, 
and to the clandeſtine trade of exporting ſilver, and import- 
ung gold: he produced ſeveral papers to prove theſe par- 
ticulars, and among the reſt, one from the Inſpector-General 
of the exports, and i imports at the Cuſtom-Houſe ; whereby 
it appeared, that in the preceding year, the Faſt- India 
Company had exported near three million ounces of ſilver: 
which far exceeded the imports of bullion in that year; 
and conſequently, vaſt quantities of ſilver ſpecies muſt have 
been melted down, both to make up that export, and to 
ſupply ſilverſmiths, &c. he therefore concluded that the 
moſt effectual method had been taken by lowering the price | 
of guineas, which would not have failed but for the cove- 
touſneſs of tome, and the malice of others, who by hoarding 


up 
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up filver thought to diſtreſs government. The Lords, 
upon this, reſolved That no alteration ſhould be made 1n 
e ſtandard weight, and fineneſs of the coin; and, after 
boat Ton further enquiry, ordered in a bill to prevent the 
melting down of the $lver ſbecies. Lord Stanley's fpeech 
coming from a perſon high in office had its deſired effect; 
otherwiſe it was not very conſiſtent; for, if the clandeſtine 
exportation, and the melting of filver ſpecie by the filver- 
ſ.niths reduced the circulatine coin, Why was not gold re- 
duced fo low as to remove the temptation ? Bur as he 
was not willing to do this, he had recourte to malice and TH 
covetouſneſs as the impe lirnents to filver becoming more 4 
plentiful. I am inclined to think, that if a bill had been 
paſſed againft thoſe two vices, it would have been nearly as 1 
effectuaf as that made againſt melting the coin; however 
the making of that act muſt convince my Re eaders that the _ 
e had not been pr evioutly removed. 5 
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I have been more e particular upon this tr anfattion of lows” 
ering the value of guineas, becauſe it occaſioned the cleareſt 
and moſt public explanation of the f var Ws and the conſe- 

\ quences attending the neglect of adjuſting the relative 
| value of gold to wer. Vet, what dende "hath accru-T. 
to the nation from all this? except that we have not given 
premiums for ſilver to coin in large quantities, as we had 


| done before, which 1 it 1s Plain now was all ane turowen 5 
away, | 


3 will now beg have. to be dale ach ſome obſerva- 
tions on the increaſe of ſalaries ar the Mint. The duties 
upon wines, &c. appropriated, in the reign of King Charles 
| the ſecond, for the uſe of the Mint, had greatiy increaſed 
in the . of fifty years, by the additional conſumption 
of wine; therefore, in the ninth year of King George the 
firſt, an act paſſed to make the falary fifreen thouſand a 
year, which before was only three thouſand five hundred, — 
I have ſome where read, that a good reaſon may be given 
lor doing a thing, which, however very on! 15 not the true 
F one 
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one; for the worſhip of God is a good reaſon for going to 
charch: but the true reaſon may be an aſſignation; o, for 
this extraordinary increaſe of ſalary at the ine if my 
Readers with to have a good reaſon, they may ſinch it in che 
preamble to the act of Parliament; viz. the honour and 
good of the nation; but if they would have me gueſs at the 
true reaſon, I ſhall ſuppoſe it was done to create influence; 
which at that time was no inconſiderable object with rhe 
court, — Whether a large ſalary has ſomething ſomniferous 
in it, or not, I cannot Tell by any experience of my own, 
but after this period, I do not recollect any remarkable 
tranſaction relating to the Mint, until the recoinage of our 
gold coin, about twelve years ſince, An extr 2ordinary 
good work indeed! but it ſhould have taken place twenty 
years ſooner. Surely, in the courſe of half a century, when 


ſilver was growing very ſcarce, and gold, by clipping, was 
decome very light, inſomuch that ſome guineas paſſed three 


ſhillings under their proper weight, there might have been 
proclamations to prevent their being received under a cer 


tain weight; and if guineas had been lowered another fiv- 


Pence, as s Sir Iſaac Newton had recommended, it would have 
increaſed the circulation of ſilver. 


The . of ſaffering the current Coin 4 the 
kingdom to become light, is not underſtood by many peo 


ple; I have heard a tradeſman ſay (who might have known 
better) If his coin was made of leather it would do as well, 
ſo that it would but pay again for what he took it. When 
the gold was ſuffered to paſs ſo much under its proper 


weight, we may be ſure the heavieſt guineas would be picked 
out for every payment made abroad; for in Germany and 


Holland they are received only according to their weight ; 


and there they would be reduced by the file, Kc. not to 


circulate there, but to pay into England again. —l knew 


a tradeſman, in England, who in one journey, received i in 
Holland a hundred guineas at eighteen ſhilling and nine- | 
_ pence; but as we value gold higher than the Durch, they | 
Would be worth above nineteen ſhillings by our ſtandard 


value ; 


3 1 apy. -- a8 ry PR 
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value; and coniequentyy at hat time, wont; 805 with faci- 
lit / at twenty-one billing. — Thus the profit of the gold 
obtained 5 Clip; D1 19, avd the profit of the tradeiman or 
merchant by importing, cave a double encouragement to 
the reclucing of guineas, while we took them under their 
proper weight. Erom this we may plainly fee that money, 
. MEER or gold, ſhould never be ſuffered to pals cur- 


rent 0! INIT weight; chat ne and oid, light and 
heavy of t“ ey ph ! MU never go together. 
Had the chppet er in the time of King James and his 
ſucceflor ! Xin Wil aim, been paid by \ weight it would Toon 


have been found, that guineas were too ugh as they were 
chen rated; and jt would likewife have been found that their 
light filver coin would have been exported as readily as the 
1eavy ; but both at leſs profit than by ſuffering the heavy 
:9 be picked out to ſend abroad. — I write this for the 
information of ſuch tradeſmen as I have juft mentioned, and 


cherefore will obſerve further, that if all the coin of a nation 
was regularly too hght, the diſadvantage would be great; 
tor, ſuppoſe a merchant had to pay for wine, purchaſed in 
France, a thouſand pounds ſterling, and he could not pro- 


cure any guineas but what were clipped down to ninetcen 
 thillings, and his gold would ouly go there by weight, it is 


plain, he muſt end about a hundred guincas more to make 
up the weight; and it is as plain that he muſt add this loſs 
to his wine, when he retails it out; and thus the price of 

every foreign article mutt be raiſed ten per cent. to the 


_ conſumer in England. This is confirmed by the article 


of ſilver bullion, which fell conſider ably in price as ſoon as 
the new coined gold was in circulation, whereby a greater 
weight of gold was paid under the ſame denomination of 

pounds ſterling. And further. It it well known that be- 

fore the late recoinage of gold we had very few half-crowns 


in circulation: for though they were not full weight, yer 
they were (with other picked ſilver) better for payments 


abroad, or as treaſure to keep, than light guincas. Govern- 
ment, at that time, to prevent the return of light filver, 
inſerted a clauſe in an act of Parha,nent, to prevent che 

85 „ 55 portation ; 


6 5 


importation of ſilver coin; this ſeemed very odd to moſt 
people, for it 1s well known that tor the ſake of change, 


ſmall premiums were ſometimes given for filver ; and ſuch 


was the difficulty of carrying on buſineſs tor want of change, 
that the printers in a manufacturing town iſſued out cards 
promiſing to pay the bearer five and three- hence each if 
four together; and others of ſeven ſhillings if three toge- 
ther, and glad we were to have ſuch change for our guincas, 
to pay our workmen with ; till ſome thouſand pounds of 


theſe cards were in circulation, when many were found to 


be counterfeited, which put a ſtop to them. ut no ſooner 


was our gold br ought up to its proper weigh, than ſuch _ 

numbers of half-crowns appeared as had not been ſeen for 
twenty or thirty years preceding, to the great relief of all 

Who wanted change; but may be a conſiderable loſs to the | 
nation, when recoined, for they generally want about thiee- : 


_ pence of the ſtandard weight, or near ten per cent. 


From hence it appears that if we we: e to lower the price 
of our gold at this time we might expect more of our ſtiver 
to return, or if there be none in being (which would be | 
better ſtiil) we ſhould have ſilver bullion brought, provided 
our gold was lowered to the true proportion with filver ; | 
and we may further perceive, that if we loſt ſo much in the 
purchaſe of foreign goods, when our guineas were greatly 
under the proper weight, we muſt now loſe, by whatever 
goods are paid for abroad in gold, as much as we rate our 
| gold above par; or to ſpeak piainer, I believe there are 
very few ſtates in Europe that would accept of 100 guineas 
for a debt of 105 pounds ſterling, and therefore whatever 
we are obliged to fend more is a loſs to the nation, as in 
In ſhort, whatever 
advantage was gained in the cout ſe of exchange, or any 


the caſe of che wine juſt mentioned.“ 


other way, by reſtoring our gold to its proper weight at tlie 
late recoinage, a proportionate advantge will accrue to the 


nation by lowering the price of guineas, which is giving 


more gold for a pound ſterling. And further, I wiſh every 


ſuch tradeſman to remember that whatever we ſuffer the 
; filers of guincas to run away wich, the public muſt bear the 


lols, 


1 
7018, either as indvidually, or by taxes, as will be beit ſhewn 
V giving a ſtate of the loſs and expences of the late old 
Coinage as found in the Annual Regiſter, Feb. 1ſt, 1778 
th According to the accounts delivered in by Sir Grey Cooper 
relative to the extraordi inary expence of calling in the gold 
coin, it appears that the money deficient in weight as de- 


« hvyered into the Bank under the different proclamations 
*© was as folloh es: 


CL 


8 45 . a. 
« Deficient under 6 orains, 1ſt pro- 1 
- 7 „ 
clamation, 1773, ” | | 


i Ditto be:wren 3 and 6 grains, 2d 
c preek.mation, 1774, — 1585 6,171 18 S: = 
« Ditto between 1 and 3 grains, 3d F 5 "I 
8 procl Il tion. 1776, — 6 380,986 0 e ow 
"Eg. 15.563.593 1 5 


80 Account 0 the expence of ling in rand! recoining all the 
cc gold coin cient more than a grain in a guinea. 


3 
os 3 £0 the - Bank: for melting, 16,786 14 6 
« Deficiency in melting, 317. 14 6 11 
< Intereſt of money advanced to the] 5 
© holders of gold coin, — 923 1 7 . 
„The maſter of the Mint for 4 > 
c charge of recoining, and other 
„ charges and expences, 5 4 
* To ſeveral per ſons Who were ap- 1 
« pointed in the ſeverai counties 
© to take in and exchange the hola 72 0e 8 8 
coin, and for other harges and 
45 expences, SOT, . 


5 
Þ hs 


— 


115,459 12 8 8 - 


754.04 19 9 


N. B. The loſs from the degcleney of the coin by the | 
« arſt proclamauon a amounting nearly 0 300,000). was 


cc thrown : 


the moſt ignorant. 


N 


ce thrown mon the holders of the coin, and t. here Ire Co: 'd 


cc not be included in this account.” | 
The Anmia J Regiſter likewiſe informs us that from the 


beginning of 1972 to May 1774, there had been twenty 
millions and a halt co! ined, 


Mr. Lek, who wrote in 1726, ſays that our gold con 
was in good condition, nor ha] it ſuffered any extrao d- 


nary diminution ; and if fo, what a ſum is here ſunk to the 
nation in the courſe of fifty years | nine-tenths of which 


was becauſe people would not be at the trouble of weighing 
their gold. [f a nation ſuffers ſo much in its trade by 


permitting light gold to circulate, and muſt alſo be at ſuch 


a great expence to reſtore it, it muſt appear to be the duty 


of every one to be careful to keep our preſent Coinage to 


its proper weight; and probably, the beſt way to have im- 


pieſt this upon the mind of every perſon would have been 
for government to have raiſed the expence of the recoinage, 
and lots by weight, by a ſeparate tax to have been collec- _ 
ted in one year in the manner of a houſe tax: it would have 
amounted nearly to half a year's land tax, and after people 
had felt that burthen they would certainly have been leſs _ 
aſſiduous in paſſing light gold, and forcing half guineas to 
20 under weight. Per ſons ought not to be too hard upon 
-" their dependants for refuſing to take gold that is bare weight, 
cue difference of ſcales often create diſputes, and the diffi- 
culry of getting change for a bare guinea makes people 
unwilling to take them ; for when they prove too light the 
EXPCNCE of cutting is an extortion not to be overlooked by 
therefore earneſtly recommend it 
to government to provide an eaſier way than by obliging 
every one who has a guinea too light to pay ten-pence for 
cutting. It nit appear a great hardſhip to pay lo much 
lor the - exchange of a piece of gold which may not be above 
one penny too light tor currency, and at moſt but three- 
pence; and eſpecially as it is a new fort of tax come upon 
us of late years. Let us ſee if it might not be done cheap- 
er by tracing the cut light gold up to the Mint, We ſell 
3 


3 
a piece of go! Fu when the leaſt under 5 pennywei ;ohts 8 grains 
for twenty ſhillings and two-pence ; if more pieces and 


and hghter, the price given in the country is 31. 16s. an 


ounce, ©. The pur cler ſends them to a goldſinith in Lon- 
don and receives Zl. 17s. 1d. which is more than three-pence 
per guinea for tr ouble and hazard of carriage. The gold- 


ſmith muſt take the gold in no leſs quantity than about 700. 


ewineas, or about 15 pounds weight to the Bank, where it 
muſt be melted and aſlayed at che expence of two ſhillings 


per pound weight to be paid by the goldſmith, and chen 


ic will receive Jl 1758. 5d. per ounce. I have been lately 
informed, that neither the goldſmith nor merchant have 


any 8 ro the Mint; it is the Bank alone from whom 


the mint-maſter receives all bullion, and to whom it is re- 


turned. The price given by the Bank comes to forty-ſix 
pounqso nine ſhillings | per pound weight; but when return 
cd from the Mint the pound is coined into forty-four gui- 
neas and a half, which amounts to 461. 14s. 6d. in which 
there ſeems to be five ſhillings and ſixpence raiſed upon the 
public, or near three halfpence in every guinea. Ow: 


this, and the two ſhillings a pound weight for aſſaying ſeem 


| contrary to the act of parliament, Which requires that . 
gold and ſilver ſhould be aſſayed and coined for nothing, 

and that the weight of ſtandard bullion ſhould be returned 
in coined money without any expence for aſſaying. If we 
reckon the five ſhillings and ſixpence upon the pound 
weight, then the twenty "millions ſterling coined at the late 
recoinage would amount to above © one hundred and leven- 


teen thouſand Pounds, | 


| ' The gold coined | in the 1 13 years r reign of King George ; 
the firſt was 184,763 pounds weight, which at five hillines 
and ſixpence profit amounts to doo. but I ſuppoſe the 
above method was not purſued at that time: probably 12 
was adopted at the late recoinage ; and though it ſeems to 
me fo expreſsly againſt an act of Parliament, yet it is con- 


ſiſtent with the notion I have before advanced, viz. That 


coining and aſſaying for nothing did not ſerve the ſtate.— 
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I have been much pleaſed with a confirmation of this opt- 
nion which J have met with ſince I Hirt mentioned the ac 
for coining free of all expe ICC, 


1 1 Smith, bs his Emnuiry 5270 the Nature od 
Cauſes of the Wealth of Natins, vol. 24, chap. 4. After 
obſerving that it would require but a very ſmall annual im- 
portation 1 of gold and filver to ferve the goldſimiths as ma- 


nufacturers, He tit is the ſame cate with coin. 


% Nobody imagines I believe, that even the greater part 
« of the annual coinage amounting, for ten years together, 


© before the late reformation of the gold coin, to upwards 
of eight hundred thouſand a year in gold, was an annual 


« addition to the money before current in the kingdom. 


In a country where the expence of the coinage ĩs defrayed * 


ce by government, the value of the coin even hen it con. 


e tains its full ſtandard weight of gold and ſilver, can never 
ebe much greater than that of an equal quantity of thoſe 
* metals uncoined; becauſe it equires only the trouble of 


e going to the Mint, and the delay perhaps of a few weeks, 


d to procure for any quantity of ' uncoined x gold and ſilver 
b an equal quantity of thoſe metals in coin. But in every 
© country the greater part of the current coin is more or 
e loſs, worn, or 8 degener ated from its It; indar d. In 
„ Great-Britain it was, before the late rc formation, a good 
e deal . Tor * forty-four and a half guineas, containing 
their full ſtandard weight, a pound weight of gold, could 
6 purchaſe very - Vietle more than a Pound We: ght of uncoined 
* gold, forty-tour g.incas and a half wanting a part of 
their weight could not atchaſe. a pound weight, and 
06 ſomething was to be added to make up the deficiency. 
« The current price of gold bullion ar market, therefore, 
< inſtead of bein g the ſame with the Mint price or 46l. 
% 145, 6d. was then about 471. 148. and ſometimes above 


* 48], when the greater part of the coin, however, was in 


this, degenerate condition forty-tour guineas and a half, 
_« freſh from the Mint would purchaſe no more goods from 
« the. market than any other ordinary Suineas, becauſe 


„ when 


_ 


F 

nen they came into the coffers of the merchants, being 
confounded with other money they would not afterwards 
be diſtinguiſhed without more trouble than the difference 
Was worth. Like other guineas they were worth no more 
than 461. 14s. 6d. If thrown into the melting pot, how- 


weight of ſtandard gold, which could be fold at any time 
for between 471. 14s. 6d. and 481. either in gold or ſilver 
as fit for all purpoſes of coin as that which had been 
melted down. There was an evident profit, therefore, 
in melting down new eoined money, and it was done ſo 
inſtantaneouſly, that no precaution of Government could 
prevent it. The operations of the Mint were, upon this 


| * account, ſomewhat like the web of Penelope; the work 


© that was done in the day was undone in the night. 
The Mint was employed, not fo much in making daily 
additions to the coin, as in rg the very beſt Parr 
of it which was de melted down.“ 5 


This beings.” to my mind 7 3 in the 1 


Regiſter (prior to the late recoinage) vol. 16. page 89. 


. April 2d, 1773. © It was this day confidently aſſerted in 
ce the public papers that eighty- five thouſand pounds had 
lately been iſſued in one year to defray the ſupra charge 
of Coinage, and that ſince the year 1745 there has been 
H annually coined at the Tower 1,7 50, oool. which makes 


d the groſs ſum of forty-nine millions ſterling, yet there is 


d a ſcarcity of coin for circulation.” How true this may 
be with reſpect to the ſums I know not; but if only half 
the money was coined, and there remained a ſcarcity for 
circulation it was a paradox which I could never have ſolved 
without the help of Dr. Smith; and, to confirm his account 


of the melting of guineas, I will aſſure the Reader, that ſome 
years before the date of the above paragraph, when Portugal 


gold was very current, we were forced to write within our 
bills drawn upon our agent in London, % pay in Poris. 
becauſe we could not procure good guineas to fend to him, 


nor could he with calc provide them | in London, and ſeve- 


1 . ral 


ever, they produced, without any ſenſible loſs, a pound 


63620 


ral of the banker's clerks inſiſted upon bing paid in OW = 
neas when the bills had not been fo drawn. 


Here it may well be iced, From whence did all the 


bullion come which furniſhed rhe Mint for fuck an extra- 


ordinary Coinage ? no one would carry bullion there that 
could ſell it in the market for more than forty-tour guineas 


and a half per pound, much lets world it anfwer to buy 
bullion at 47 or 481. per pound weight and have it return- 
ed in forty-four and a half guincas. We mutt allow the 


Bank of England might be forced to provide new coin, if 
they had not t old enough to pay all demands made there; 


and we may ſuppoſe chat in the purchaſe of large quantities 

of bullion, they often procured it at a price below the public 
market in England, and therefore would not loſe fo nuch 
as individuals might do; but {till it is wonderful if they 
ſuffered themſelves to be defrauded for 1o many years, and 
to ſo great an extent. 2; 
Shall we ſuppoſe that ide could procure ne- 


euineas to melt down for the manufactory? if they could 


it would have been cheaper than buying bullion ; or ſhall 
Ve ſuppoſe that thoſe people who melted gold down in the 
night to fell in bullion the next day could procure ſuch 
quantities of guineas? We will ſuppoſe that ſome guineas 
would be procured at the Bank, under a fair pretence to 
make payments abroad, and, as J have hinted before, when 
- they came there would be filed down between five and ten 
per cent. and ſent back as current caſh; to ſuch people 
new guineas would be worth a premium. But was it ever 
_ known that new guineas were diſpoſed off for a premium? 
HNAad every one, at the time I am ſpeaking of, acceſs to the 
Mint as we might expect by the act of Parliament, if they 
had not—but whither am I going! I mean not to under 


take the Herculean labour of commiſſioners. J am car- 


_ ried out of my depth and mean not to dive, —I will fwim 
dack and get upon firm ground to purſue the path I ſet 
out in, which was to lead me the way to obtain plenty of 
ſilver. I will only ſtop to recommend Mr. Lock's Trea- 


ti ſe 2 


t r. 
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iſe upon Money to all who would foe more into the con- 


{equences of comme for nothing; the ſilver being in his 


time in the ſame p:edicament that our gold was in before 


the late recoinage, VIZ. much Ny and ot ſuch no great 


ic arcity. 


] cannot leave the celebrated Dodtor Adam Smith (whoſe 


work has gone through four editions) without informing 
my Reader that he has beſtowec | many pages to prove that 

1 Se:gnorage, or premium, to be paid for coinage would 
be of no diſadvantage even to the Bank ; eſpecially if gold 
be ever ſuffered ro paſs without weighing. Tf, however 

they have fallen into a method of preventing that loſs which 
they ſuſtained by Profieng bullion, and done it by keep- 
ing our gold to its weight ; if, oe! ides this, they have laid 
ON a Moderate prom um of five and ſixpence per pound, and 
two ſhillings for the aſſiying to operate as Seignorage, ſure- 
ly, in ſuch Tak: they may contribute to the eaſe of the pubit 1c 


by falling into a inethod of having light gold took in as it 


wears, without obliging. us to pay ten-pence ſor having a 


guinca changed for one a grain heavier : for to have all light 


gold po to the Bank with ſuch profits, and they to receive it 


back coined at the expence of the ſlate, and yet oppreſ: 
every one who has a diſputable duden ougat not, I think, 


to be ſubmitted to. 


It would be caſy 5 the Bank, or for r '" 


appoint receivers of light gold in every great town, and 


| have the gold carried by the Mail- coaches free like the 
King's ſtamps, and if people were to pay four-pence for 
cutting a guinea that was juſt under the allowed weight it 
5 would not be thought unreaſonable; and it would greatly 
prevent that eagerneſs which always prevails of forcing the 
circulation of light gold, and likewiſe the mean practice of _ 


_ punching a little hole i in a guinea and wedging a penny- 
worth of gold into it, or by amalgamation to make it draw 

the ſcale, and many hundred guineas I believe have been 
done for three or four-pence each by ſuch mu — 


by es to 46l. as > bullion : this 1 hou A china vculd act 
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-You 
may buy for 441. 18s. as many light guin2 4 as will come 
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as a good premium to the exporters of it. But it muſt 
prove the folly of coining for nothing to encourage the im- 


Portation of bullion, and then ſuffering it to be bought up 


(when guineas are filed) at twenty ſhillings a pound leſs to 
the ſubject. It ſeems as though we were to be oppreſt to 
give a 8 for filing and exporting gold. 


[ will now conſider what has been, or might have been 


done at the Mint for the public advantage. When the 


great increaſe of counterfeit copper was alarming, I remem- 


ber a proclamation or two, to ſuppreſs them, and in 1771 
an act paſſed making it ſelony to coin copper, or to ſell copper 
coin at, or for a lower rate or value than the lame, by its de- 
nominal ion, doth or foil import, or was counterfeited for. But 
there was no penalty upon thoſe who had bought them be- 

low par, or paid them away in papers of five ſhillings each, 
and frequently two or three ſuch papers at once, to poor work- 1 
men who were often put to great difficulty to get them off 


again. The Act proves that Government was apprized of 


the evil, and therefore more ſhould have been done by the 
Mint to corroborate this lac. ; 
Ihe acceſs to Tower halfpence ſhould have been made 
eaſy by laying them down carriage paid at the door of any 
perſon; Government might well have afforded this, and I 
fear, if this be not adopted i in the newly propoſed heavy _ 
| halfpence we ſhall find them circulate with difficulty. Had 
a p:oclamation iſſued to enforce the circulation of ſilver | 
_ groats, and leſſer pieces it might have prevented many 
thouſands of them going to the melting pot, and helped 
us to change. The coining of quarter-guineas was of great 
ſervice for change; but for want of that laudable attention 
to the weight of our gold which i is now enforced, they were 
reduced in weight, and went to the Mint with other light 


gold at the general recoinage, and none have appeared ſince. 


Had theſe, and pieces of ſeven ſhillings (of which I have 
ſeen a pattern) b-en iſſued they would have retarded the 
circulation of baſe copper, and perhaps, totally have pre- 
5 vented the Currency of light half-guineas ; for it was the 


nec 


(1 
neceſſity for change which firſt induced people to take them 
under weight; and though Government muſt know that 


this practice was prevailing 1 in the north of England ſeveral. 


years, yet no notice was taken of it, till the people i in thoſe 
places where it was firſt begun found many of their half- 
guineas were reduced near a ſhilling, and began to put a 
jtop to them; upon which the alarm ſpread and many 
thouſands were brought to the theers, to the great Joſs of 
the public. I have good reaſon to believe that between 
five and ten thouſand pounds value of light gold was cut 
in one year, in a town much leſs than Leeds. It muſt be 
owned that aiter this had happened a proclamation was iſ- 
ſued dated 2ſt September 1787 (mentioning a former above 
II years before) to require what was already done; and 
yet this proclamation might have been of ſervice had it de- 
termined a diſpute at that time much agitated, viz. whether 


2 guinea which was an exact balance in the ſcales was legal 


payment. Had Government determined they were, and 


| added that ſuch ſhould be received in taxes and exciſe, 
it would have been of great ſervice, for though I have no 
doubt that a bpelancing guinea ought to paſs, yet there are 


numbers upon hand that will actually turn a fine ſcale but 


which no poor workinan can pay ay if he wants any 


change out of his 1 my 


e in no part of our - hiſtory can we trace out a. 


greater ſcarcity of ſilver for change than in the laſt fifty 


years; yet in no age do we diſcover fewer efforts to acco- 
modate the public. In the reign of King James the firſt 
gold was coined into Pieces of 28. 6d.—45. 5s. —108.— 
158.— 208. — and 20s. and moſt of them continued current ; 


till the reign of King George the firſt; and not. many 


years fince we had Portugal gold of 31. 128. and its aliquot 
parts down to 45. 6d. and allo the moidore and its parts, 
ſo that we could make up any payments with very little 
filver ; but now that we have no Portugal money and the 
light half-guineas will not paſs, our diſtreſs i is doubled, I 
have received forty pounds upon a Saturday morning to 
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pences as ſhillings. 


_ when we had ſuch quantities of gold coined annually, and 
the guinea divided into parts of 148.—10s, 6d.—7s. and 


E866 


pay workmen with, of thoſe who would have furnithed nus 


with ſome change, if it could have been Pare d, but coul 
not obtain a ſingle half-guinea, nor the value of half a crown. 
in ſilver. I believe the mint-maſter contracts with the 
_ crown to coin gold and ſilver at a certain price per pound 


which may induce the minter to coin as much as he can 


into large pieces: to prevent this the crown generally ſti- 


pulated that a certain proportion of bullion ſhouid be coined 
into ſmall pieces, ſuch as halfpence and farthings when we 
had nothing bigger than a penny; and pence, &c. when we 
had groats and half- groats. In King William's great 
Coinage it was or dered there ſhould be half as many ſix- 


If ſome ſuch rule had been obſerved 


Js. 3d. it would have ſhewn ſome conſideration for the pub- 


lic; but to have only guineas and halves, and the latter fo 
ſcarce that we were glad to take them light, for the ſake of 
change, was embarraſſing Old England to tuch a degree 2 as... - 
cannot be Fan in hiſtory. 


| To evince this I will further deſcribe ſome of the difficul- 
ties which the poor undergo for want of change, for upon 
the poor, whom ſome perhaps may think had leſs to do with ; 
it than the rich, does this inconveniency chiefly fall. 


If a rich man ſends a guinea to change to a tradeſman. 


efforts will be uſed to oblige him, hence he knows but little 
of what the poor ſuffer on this account. Of late years 
manufacturers have been obliged to apply to a baker, or 
publican weekly for a little change to pay their wor nen 
with; which if complied with, was always for the fake of 
getting a quantity of halfpence off his hands: when all - 
oirs of baſe copper paſſed, it would moſtly exceed the value 
of the filver; the workmen had theſe halfpence tied up in 
papers of half a crown and five ſhillings, and were hardly 
ever paid without one or two of theſe papers. Thoſe maſ- 


's who were mean enough to procure them from the maker 
1 a low price, having leſs ſilver chan others to pay with, 


would 
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yo 1 frequentiy pay all in copper ; eſpecially if the wages 


i] not amount to a piece of gold. The free circulation 


57 (ch halfpence | introduced vaſt quantities, ſo that ſhop- 
keepers of all forts were greatly oppreſt; if they had twenty 


pounds value in halfpence upon hand they could not pay a 


bill with hem. Can we ſuppoſe that when a poor perſon 


wanted to buy a little linen, and had nothing but ſuch halfpence 


= Pay with, that he could have it quite ſo cheap as if he 
ha] carried ſilver ? When people were thus burthened with 
11lfpence, town-meetings were called, and aſſociations form- 


ed to ſtop them; which could be done only in a ſmall de- 
gree by advertiſements, &c. then all who had a quantity 


were forced to fort them, and only offer the better kind, 
but ſtill with ſuch an inclination to preſs the inferior (though 


not the worſt) as to create perpetual diſputes. I myſelf 


agreed with a baker to take copper for the ſake of fore ſil- 
ver provided he would take all ſuch again as my men re- 


fuſed, they being the beſt judges of what they could pay; 


he ſoon however, turned me off, ſaving, He found other 
maſters could puſh off the bad copper better than I did. 
Being very deſirous to keep the quantity in circulation 
within bounds, I figned an aſſocintion with 2 number of 
maſters not to offer any man above {ix penny worth of 


copper ; but though this was thought to be for a general 


good; it gives the poor workmen a great deal more trou- 
ble, becauſe we are forced to make them ſeek change for 

themſelves. If the work of two men comes to near 2 gui- 

nea, or three men to near two guineas, we give them he 


gold and they mult go together till they can get change by 


Z purchaſing what they want. If they go to a grocer he c will | 


not give change unieſs the quantity of ſugar, tea, &c. 


amounts to a certain ſum, and then he ſtipulates * the! "WP 
taking a certain quantity of halfpence ; if there be not above 
two ſhillings in goods he will 5 four or five in halt- 
pence. I Jaid out five ſhillings with a druggiſt lately, : and of- 
fered a guinza; the queſtion was, Could I take a few 
halfpence ? I replied, Yes, if good, and having took wo. 


: ſhillings had the reſt 1 in 1 Liver. 


It 


CS 

It very often happens that groceries are nor wanted hy 
poor men who come from villages around, who tellom care 
to take tea and ſugar home; but they generally have a pub- 

lic houſe in the market town at which they call to refreſh; 
and to it theſe two or three poor fellows (though not all | 
countrymen) go, with a good excuſe to get their gold 
changed: if they find, after drinkir. g 2 pint or two, that 
they e cannot ſucceed, what can they do bur go to another 
| houſe, where one of them may be acquainted ! > When men 
have begun to tipple they often go on to the great diſtreſs 
of their families; but whether they get c hange at the fit 
or ſecond attempt, they are not ſerved without taking ſeve- 
ral ſhillings in copper, and this of the worſt quality that can 
be forced into circulation. The reaſon of this is apparent; 
for if a perſon has a few bad halfpence that have been re- 
_ fuſed by ſhop- keepers he goes to an alchouſe and drinks his 
liquor before he is aſked for his money. Grocers fre equently 
take their goods back if the halfpence 0 not pleaſe ; but 
What can the publican do if he objects, and is antwered ! 
have no other? he muſt either truſt or take bad ones; hence 


_ their copper is, in general, worſe than that of the mops; [2 


_ and if it be objected to, the reply naturally is, I will take 
them again next time you come; and thus are the poor 
workmen drawn to go again to ſpend their bad money. 
Some men who have apprentices, and a family, work to two or 
three maſters, ſuch muſt loſe hours every weck in ſeeking 
change; and if it were poſſible to reckon the time which is 


Joſt in lecking change, at only one penny an hour, it would 


amount to a vaſt ſurn in a year. I have known a poor fel- 
low who had been thus hindred, come to me at four in the J 


evening of a wet winter's day, when J was forced to give 
him a guinea to change, or truſt him for the overplus till 
the next week : he had then ſeven miles to walk, wet and 
dark, moſt part of which was over two moors or commons, 
| without incloſure to guide him; fo that when ſnow has fal- 
len at ſuch a juncture, people have not only loſt their way 
but their lives. It is impoſſible to deſcribe all the hard- 
| Dips the Poor ſuffer for want of ſilver or ſmall gold for 
change ; 


( 69 ) 


change; and their difficulties are now increaſed by a cir- 
cumſtance which it is not perhaps in the power of the ſtate 
to remove. Many elderly people muſt have obſerved that 
the price of proviſions has riſen within the laſt forty years; 


and though this may be occaſioned, 1n a great meaſure, by 


the extraordinary flow of money into this kingdom 1n that 
time, yet it is impoſſible for the poor manufacturer to raiſe 
his wages in proportion, eſpecially if the goods he makes 


be for exportation. Thoſe who work to provide the luxu- 
_ rics of life, as builders and makers of furniture, and even 


the day labourer may raiſe their wages in fome degree; but 
this is not to be done by the manufacturers of cloathing. 
I know ſome articles are made now at the ſame price which 
was paid for the like articles fifty years ſince. It is a maxim 
that the cheaper goods are made the more will be ſold, let 


then the ſtate aſſiſt the poor mechanic with a little change, chat 


the ſeeking c of! it may not add to his other difadvantages. 55 


After have: in the tunirſe of theſe mls; had too 
many occaſions to find fault with kings and their miniſ- 


ters, for their too ready attention to profit by raiſing the 

price of gold and thereby depreciating the value of ſilver, 5 
cCandour r requires that I ſhould ſhew how cally they might 
be drawn into an error of this ſort. 


In the reign of King James the firſt, | gold made the moſt 


1 rapid advances in value, and we may very well ſuppoſe that 
the traffic of gold and ſilver was not well underſtood at that 
time. I have ſuppoſed that in King William's time it was 
not properly attended to, becauſe Mr. Locke, never pro- 

poſed a reduction ot the price of guineas; and can we won- 


der that it was not better known when we find that Mr. 


Martin Leake, who wrote his Hiſtory of the Engliſh Coins ; : 
in 1726, (a book in great eſtimation at this time) and deſ- 
cribed every piece of gold and filver, with the various al- 
terations in weight and value, yet, when he comes to the 
reign of King James the ſecond 1684, after having deſcribed 


the pieces of money and their value, goes on, © So that the 
A © pound of gold, which, in Edward che third's time was worth 
* N thirteen 
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ce thirteen pound, fourteen pound, or fifteen pound in ſilver, 
& js riſen by degrees, to forty-four pounds ten ſhillings and | 


e the gold not quite ſo fine neither ; but, with r regard to each 


e other fitver and gold have kept nearly the ſame propor- 


« tion.” From which it is plain he had not attended to 


the various alterations of the proportionate value which gold 
| bore to filver in the different periods he had deſcribed. 1 
muſt beg this may be conſidered, ſhould my Reader find 
fault with the repititions I have been obliged to make upon 


a ſubject ſo intricate ; I will therefore proceed to ſhew how 
eaſy it was for miniſters of ſtate to be miſſed. 


_ Suppoſe, then, before Mr. Locke <vorote, it was found, by 
the quantity of ſilver brought to the Mint, and circulating 
in the kingdom, and rhe decreaſe of gold, that the latter 
wanted raiſing: the chancellor of the F xchequer (to con- 
ſulr the ſkilful in theſe matters) ſends for the mint-maſter, 
the heads of great companies, the firſt merchants, with the 
bankers or goldfmiths. Here, methinks, he would be ex- 
a ctly in the fame ſituation with the mayor of a town who 
had ſent for all the bakers around him to fix the aſſize of 
bread when grain was riſing. The merchont's intereſt would 
be beſt ſerved by raiſing gold above par; ſeeing he had 
heen uſed to carry the heavielt coin abroad becauſe the reſt 
of Europe valued it at more than we did; and if it wasraiſed 
only to the exact proportion with the reſt of Europe there 
would not be halt the quantity of gold return as there would 
be if it was raiſed above the medium; nor would there be 
half the profit either for bringing gold in, or carrying ſilver 
out. For my Reader muſt obſerve that gold and ſilver are 
like a pair of ſcales, if one goes up the other muſt go down ; 
and it appears to me that Sir Iſaac Newton was the Grit 
who ſhewed how to poiſe them; and likewiſe how little 
would turn the balance. There is nothing which can be 
alledged for the merchant's intereſt but what holds good 
vith reſpect to the goldſimith and banker, with this addition, 
that whatever ſtock of gold they had upon hand it would 
be advanced by the riſe, and as they would be ſooner ap- 
prized than other people of che ſcarcity coming on, they 
: | wm | 3 would 
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would have the greateſt ſtock petiole, Thie heads of cöm- 
panies muſt coincide in e this, and the F.aft-India company! 
would hardly ever wiſh to have aſl uperfluous quantity of- 
{iiver either he dead, or circulating in England Jeſt they 
thould be pinched in their exports to Afia. The maint- 
maſter muſt approve of all this, for the more. gold is raiſed: 
above par the more will be hrougat to the Mint, and there 
was more profit 1 in coining gold than fi}ve; both for the king 
and nunt- weber. Suppoſe now that a ſenſible honeſt no- 
blemanin the Council ſhould all edge tat it would be better 
to fix the price of gold ar PAs for if rai cd too high, and 
the pope Aects dic Hon bring the quantity neceſlary to fup - 
port the advance} Mint. price, as well as the demand for. 
Aſia, then the filver would be carried away and the price of 
gold muſt be, reduced again, to the loſs of all who: had it 
upon hand which would £ greatly promote a gambling diſ- 
poſition and has always a tendeney to make the price fluc- 
tuate. J he wint-maſter might probably anſwer thus, 
when we raiſe gold we either recbin the gold in pieces of 
the fame names which have been current, making: them. 
lighter, or elſe a proclamation iſſues order! ing the ſame pieces 
40 continue in currency at a higher rate. In reducing the 
value of gold we never return the fame way back, by re- 
coming pieces of the ame names with more gold in them, 
mor by ordering the old pieces by proclamation to go for 
leſs ; for this woull be a Feeling loſs\to all rich men, and all 
rich companies; the better way, and for Which we have 
numbers of precedents, is to order a new Coinage of ſilver 
und by what is called raifing the price of it, or, in other 
words by putting leſs weight into a pound ſterling it ope- 
rates the ſame as reducing the value of a piece of gold coin; 
and this method gives. ſatisfaction to all who have any value : 
of ſilver upon hand. Methinks the honeſt nobleman might 
here obſerve it was an excellent trade where a man could 
get money by the fall of gold as well as by the rite of it; 
but by this method you may, in time, reduce lr pound 
ſterling to twenty-pence, as the Scots ha. 4 re, whoſe 


pound in former times was a pound weign ac yur Own, 
K 2 | The 
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The Reader may remember in the 15th page 1 explained 


how reducing the pound fterling in weight reduced the 


value of gold, and it is eaſy to conceive how it may be ſaid 


to give more value to plate and bullion ; for ſuppoſe a 


perſon hath a ſilver cup weighing twenty-one ounces, at 
five ſhilngs an ounce it will come to five guineas, the pound 


ſterling now having near four ounces of ſilver in it. Sup- 


pole the State orders a new Coinage of ſilver and that the 
pound ſterling, or twenty ſhillings ſhould weigh only three 
and a half ounces, it is plain that the cup will contain ſix 


times the weight of the new pound ſterling, and muſt for 


ever after be ſaid to be worth ſix pounds; if however, the 
owner of the cup was to be paid for it in guineas he would 


receive half a guinea and 48. 6d. more than it was valued at 
before the pound ſterling was reduced, provided guineas 
continued current for 21 ſhillings of the reduced coin. 
Probably the owner of the cup would have no objection to 
this; but if he had a thouſand pounds owing to him in 
book-debts, &c. he would in that caſe receive a thouſand 
half. ounces of ſilver deſs than he had a juſt right to, and this 
at a time when filver was not actually dearer in Europe 
than it had been, but was only made locally ſcarcer by rating 
gold too high in England; and this he muſt ſubmit to 
- that the holders of gold might nor be obliged to pay him 
ga greater weight of gold, or more in tale, than he would 
have had for his thouſand pounds, thereby ſhifring the loſs 
from themſelves to the tradeſman. EG 
Was I to omit making remarks upon the Faid. India 
Company carrying away the filver it would be thought I 
had omitted the principal cauſe of the ſcarcity of that ar- 
ticle in change. An author in 1726 compured that they 
Had exported from Europe 150 millions ſterling! from the 
commencement of their trade to that time; and as it is 
above 60 years ſince, and their trade has been continually 5 
increaſing, we may well ſuppoſe they have by this time fent 
half as much more. They are a company of the world, 
and I will ſhew them T wiſh to be thought a citizen of it. 
4 will allow 1 it Was their buſineſs to rake that metal way 1 
Would 


. ry - 
ee. S FP ˙ A Cad bt a—— 


C99 3 


would go the fartheſt. Had they taken no filver other na 
tions would have took it; ſuppoſe there had not been oc- 
cafiom to take any ſilver, in that caſe gold would have riſen; 
and ſuppoſe further, that the moſt profitable metal for them 
to take had been gold, then would gold have riſen again, 
and again, to che emolument only of the rich money Bold. 
ers. Let us not forget that inſtead of carrying away gold, 
they have not only carried ſilver but there has been brought 
vaſt quantities of gold, which has been acquired by terri- 
torial conqueſt and revenues, by nabob making and various 
peculations, which all center in England; and yet we do 
not find that all this has occaſioned any extraordinary fall 
of gold: though certainly we are not to wonder that it does 
not hold fully up to its old price. But nothing can be 
more abſurd than to think the Company ſhould abridge 
| themſelves of ſome millions profit, in order to raiſe the price 
of gold all over Europe that it might coincide with the 
5 price errant ut tet upon it in England, ; 


After contemplating the vaſt quantity of flver which has 
been carried to Aſia by this great Company, and by every 

other Eaſt-India Company in Europe, my Reader will 

hardly incline to prohibit the uſe of filver foil, as King 


James did, to make change plentiful ; nay, he will eh | 


be convinced that the ſmall quantity which would have ſup- 
plied Engiand for neceſſary change might have been pre- 
e without affecting heir commerce. I ſay preſerved | 
becauſe we have 2 Auall ly had four times the quantity coined 
that was as really neceſſary. Whenever the State bid up to the 
price which the Eaſt- Lidia Company and the reſt of Eu- 
rope were obliged to give for ſilver, we had it; and hy doing 
to we have coined from the year 1662 to the end of the 
reign of King George the firſt (only 65 years) no leſs than 
eleven millions and a half ſterling of ſilver all into milled 
coin; the very oldeſt of which is yet in currency, and as 
good as any we have; and to this we muſt add all that was 
coined in the 33 years of the late King's reign, which might 
: be conſiderable when we remember the Lima luver. Bur 


have | 
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have we one million of this genie nil/led money in circula: 
tion at this time? Tf not, you may truly fav; ten millions 
and a half are carried away; In King Witlian' s time we 
out- bid all nations and dragged: filver out of the public 
houſes ; we coined il for nothing, and ſent it into-the world 
at two or three-pence an ounce lets than the world thought 
it worth; and if the Faſt-India Company had not touched 
an ounce of it there were other companies in Europe wi, 
Were glad to receive it, and -people in England who were 
and ever will be ready to carry it to them, o long as we 
over-value gold and under- value ſilver. All this lots 
would have been prevented by reducing the price of gui- 
neas in time. As I have been thus candid to the Eaſt- 
India Company by laying no blame on them for their car- 
rying ſo many millions of filver to Aſia, and as there will, 
in all probability, be ſtill more of this metal wanted than 
ever to pay for the increaſing conſumption of tea, I hope 
the Company, eſpecially now. fo connected with the: State, 
will promote the reduction of gold, that we may come in 
for a ſmall ſhare of ſilver for neceſſary change; this will not 
hurt their market long, and if more gold will be required 
co pay for their ſilver, they will receive more for the various | 
goods they have to diſpoſe of 1 in our home market When 
guineas are reduced. 7-994 „ RS : Y 
But ſhould any be of opinion chat we cannot attribute | 
thi ſcarcity of change, in any great degree, to the Eaſt-India 
Company taking fitver to Aſia, yet the great profit gained by 
it may make them neglect Britiſh manufactures, - If th ey 
cook goods they muſt be kept in ſtores, and time would be 
loſt in diſpoſing of them, probably the goods muſt be told 


upon credit, to the loſs of more time; would ſometimes 


fluctuate in price, and are liable to receive damage, either 
in the voyage, or after landing: now all this is avoided by 
raking llver, which pays a profit of twenty or twenty-five 
per cent. Bur on this head ] need not enlarge, as I believe 
this fubje c. will be canvaiſed by? able hagds i in a little time. 
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If before we conclude we caſt a glance upon what has 


zone before, or look farther back into ancient hiſtory, we 
ſhall find, in all times, that gold and filver have frequently 


Heres in their proportion to each. other, Moſt writers 


have taken the relative valiie of the two metals from the 


coin as ſettied by ve State; but J hope I have ſhewn it is 
no true criterion; and for want of inveſtigating whether 


the State was Hoh or not, they have fallen into errors, and 


made concnitons which were not well founded. Perhaps 
n n part of hiſtory will this appear ſo much as in that of 
the Commonwealth of Rome, which not being connected 
with the Engliſh Coinage and yet applicable to "the general 


l eſign, I purpoſe to prove in the Appendix, and ſhall only 
obſerve in this place, that Abp. Sharp, and others ſay the 
Greeks, and after them the Romans, valued gold to ſilver in 
the proportion of one to ten; bur whatever the Greeks might 


do, the Romans never abies to this in their Coinage, for 
they alwavs iſtued go coin with advantage by the mintage: 
and before they left this iſland, that metal had riſen in its 


relative value to ſilver, and both were grown ſcarcer. 


Finding this to be the cafe with the Romans, I-was led 


| to a deſire of knowing the relative value of gold to ſilver in 


England before William the Conqueror, beyond which pe- 
riod I had no intention of looking when TI firſt began this 
pamphlet. I ſhould have been glad to have feen the 
book binted” at in the firſt page, publiſhed in 1768 by the 


Rev. Mr. Clarke (which has been highly commended) 


entitled The Connection of Roman, Saxon, "es Engliſh Coins; 


but not ſucceeding I muſt be content with the tables ex- 


tracted from it, as -fannd ; in the Monthly Reviews for May 7 
and Aug. 1768, and they may be ſufficient for my purpoſe. _ 
The Mancus was à piece of gold weighing about 54 
grains, which paſſed for as much lver as is contained in 
nine of our ſtandard ſhillings ; at this rate it was two-pence / 
a grain, and, being 1 ſuppoſe of the old ſtandard, was juſt 
the price which | it bears at this day. Whether it was over- 


rated for the ſake of profit by our Saxon Conquerors, or 


afterwards fell in value is not worth enquiry, becauſe ! in 
| eit! Fo , 
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either caſe the effect would be the ſame, viz. ſilver would 
be exported and gold would increaſe in England. Accord- 


ingly we find that about the year 690, Ina King of Weſſex, 


extorted from the King of Kent 30,000 marks of gold, 
which, though it does not 1mply coin, is certa'n'y a proof 
that chere was plenty of gold in the kingdom agreeable to 
what Mr. Clarke hath obſerved. 

We find by the ſame table that the later Mancus or Ora 
of gold, which was in accompts their ſhilling or twelve- 
pence, weighed the ſane as their ſilver penny, viz. 22 and 
a half grains, fo that the proportion was reduced from 1 to 
12 of current ſilver, which in the former Marcus was as 1 
to 15 and a half, How long this proportion continued is 
not to be aſcertained by the table, nor does it give the 


weight of any gold coins when the Danes ruled in England ; 
: but we find a reduction of heir filver money, for as gold 
kept falling, and leſs filver muſt be paid for any certain 
weight of gold, they ordered that four of their pennies ſnould 
be denominated a ſhilling, which before contained five. | 
Thoſe very conſiderable reduction: might be made in dif- 
ferent centuries, but being in times when money went far 
ther than it does now, the loſs would be inconceivably 


great; for what ſhould we ſay to reducing a guinea to 


lüxteen ſhillings, and after that to thirteen, and not ſtop there. 
Fet this is only ſimilar to the loſs by gold in the time of 
the Anglo-Saxons, and Danes. Such loſs can never hap- 
pen by ſudden and large ſteps, if the gold was not in coin; 
for ſuppoſe a juſt proportion had been fixed upon, and gold 
afterwards fell in value, the State would not be forward to 
follow it, becauſe the more it fell the greater profit would 
de gained by coining and iſſuing it at the ſtandard value, 
and hence there was an inducement to defer altering the 
| ſtandard until the treaſure of the nation was chiefly in gold, 
and the reduction became ſo conſiderable at once as to be 
oppreſſive ; whereas if gold had been left to be uſed un- 
coined, as deſcribed page 8, the change of its value would 
never be ſo ſudden, or ſo great; becauſe the market price 


would be found at the Soldſmich's $ upon every ro, 
and 


1 


and the quantity in the nation would be comparatively ſmafl 
becauſe no one would lay much by, ſeeing it was continu- 
ally falling. If then, in the times I have been ſpeaking of, 
there was much gold coined, the loſs by it might be 0 
; frequent and by fuch great ſteps as to induce the people to 
- reject the uſe of it in coin, and to obtain from the good 
King Arhelſtan, grandſon to the great Alfred, about the 
year 930, to give up the advantage of his mintage in the 
article of gold and conſent to a law that here ſhould be but 
one ſort of money in England; and this brought it to the ſtate 
in which it continued till 1344. 
Ought I not to take this opportunity to congratulate my 3 
fellow ſubjects upon the generoſity of the Britiſh Govern- | 
ment, which, 120 years ſince, made a law to aſſay and cin | 
> bullion, from whatever quarter it was brought, free of al! ' 
expence ; thereby giving up every idea of profit to the | 
crown, and likewiſe generouſly advancing unknown thou- L 
ſands annually, that the people might be accommodated. | 
with proper currency, and prevent the rife or fall of either 
of the precious metals without proper warning of the con- 
| ſequence? No! rather upbraid Government for ſufferi ing 
ſuch well intended meaſures to be circumvented, and the 
virtue of them totally ſet aſide by any ſer of men or incor- 
pPorated Company whatever. am of opinion that King 
Athhelſtan's law was wiſer than any one that has been made 
ſince upon the Coinage : : as a proof of its utility it continued 
400 years without interruption or complaint; for I think 
l have before obſerved, that King Edward did not begin 
do coin gold to acootmmodate the people, but to ſerve him- - 
| ff Had the people of thoſe times reduced the pound in 
dhe way which our King's did after they coined gold, we 
Indeed not have wondered, ſeeing their gold fell ſo much, 
that half a pound of ſilver became of nearly equal value to 
that quantity of gold which formerly had paſſed for a pound 
of ſilver. The hiſtorians, if there had been any in thoſe 
dark ages, might have talked of ſilver becoming ſcarce and 
dear with propriety ; but it was left to the enlightened hiſ- 
torians of the ſeventeenth and eighteenth centuries to w_ 
1. „„ 
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the ſcarcity and advance in the price of filver at the very 
inſtant it was ſinking in value. Notwithſtanding the dit- 
treſs which muſt be occafioned by the fall of gold under the 
Anglo-Saxons and Danes, we find they never loft fight of 
the true weight of their ſilver money; the higheſt and 
loweſt terms, that is the pound and penny, they ſerupulou fly 
adhered to, and kept to their original meaning of a pound 
and a penny-weight; and wiſely reduced the nominal ſhilling 
only, ordering it to conſiſt of fewer pence, and making fo 
many more go to the pound as would actual ly make up 
the pound weight, whereby they retained a truc idea of the 
weight of filver which they talked of, and paid in traffic. 
The relative value of gold to {ilver did not continue as 1 
to 10: at what time it fell lower cannot be aicertained ; 
but I have ſhewn page 8th, that anno 1087 the Engliſh 
Exchequer received gold and filver as 1 to g; and as the 
old was of the old ſtandard it was not ſo much as 8 and 
2. of fine ſilver to 1 of fine gold; and I ſhould have been 
very glad to have known what alteration had taken place 
at the Exchequer in the following 257 years, before gold 
Was firſt coined by Edward the third. If at that time the 
uſe of gunpowder had made any progreſs in the art of 
mining, there would have been more ſilver than gold pro- 
duced by its aſſiſtance ; and as it depends upon he quan- 
tities of each metal produced by the mines throughout the 
world, and of the different eſtimation of each metal in 
different parts of the world, together with the degree of 
trade which the Europeans have with Aſia, it cannot be 
= wondered at, that the proportion ſhould vary in any age. 
There could be no ſcarcity of ſilver in England when Kin 
= Edward the third introduced the coining of groats and their 
halves, before which, as I have before remarked, there had 
not been any ſilver coin current above a penny. His rating 
gold too high, in time, drained the kingdom of its ſilver, 
a conſequence he probably, never expected; but it would 
not have the ſudden effect then which ſimilar conduct pro- 
duces in the preſent times. The Parliament had declared 
| their diſapprobation of the gold coin and checked the cir- 
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Zulation 85 it by particular reſtrictione. The merchant 
could not take his hullion to the Mint and have it coined, 
and then pay it away: the King and the goldfmith would: | 
only give a market t price, which I have proved was con- 
110 ſerably under what the Neves were coined into; therefore 
bullion could not make its way into the kingdom, and replace 
the ſilver with that pech which it did in the reign of King 
Wilham the third, when people did not think themſelves 
at liberty, nor thoug't! it their intereſt, to rfuſe gli in any 
payment. If King Richard the ſecond found the profit of 
dis Coinage conſiderable, he, who was young and arbitrary, 
would not eaſy conſent to an alteration; and it is not 
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difficult to conceive how the Ne would circulate and get = 
more into uſe, It is but about a century ago that our copper ( 
Coinage prevailed ; before that time both King and people ff 


thought a copper Coin ige derogatory to their honour and [ 
intereſt ; lden halfpeuce were coined by Oliver Cromwell, 0 
and when he coined farthings of copper the motto round 
them was © For change and charity ;” thin king ſuch an 
apology neceſſary for Offering to the public coin that was 
ſo inferior to the intrinſic value: at this period many tradeſ- 
men coined their own halfpence as mere tokens for change, 
by which nobody could loſe, there being the name and place 
upon them of the maker, who took them in again and gave 
| filver for them. Now though it was hard to reconcile the 
people to a copper Coinage by the ſtate, becauſe under 
value, yet we ſee that cuſtom and want of change at length 
brought us to take them, and in proceſs of time, to take half- 
_ pence hardly half the value of thoſe coined by the fate, and in 
large quantities, as though they were of the value of the 
flyer they paſſed for. T give this example to ſhew that 
cuſtom might bring the gold nobles into uſe; the act of 
Parliament in old French, which curbed them at firſt, in 
time would be forgot, and when they became current the 
ſilver mult decreaſe and leave the kingdom as briore deſ- 
cribed in that reign. 
As we come to later periods i in our ki. tory ve find 
chat gold never kept long at a Price, and that ce 11 about 


BH fifty 
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fifty years it was regulated by a new Coinage of ſilver, 
'T . general practice \ was to reduce the weight of the pound 
ſterling, and though the folly of it was clearly ſhewn by 
Henry the eighth, yet King * the firſt was juſt upon 
doing the ſame, but in fo ſmall a degree as only to atcom- 
modate the value of gold fo as to bring ſilver into the 
kingdom. But though we blame the method, we muſt 


obſerve, and commend the great attention paid to that 


duty of Government, the wants of the pecple, in providing 
change. King Charles the rſt would have done the ſame 
in the early part of his reign, becauſe ſilver was ſcarce; 


and the like opinion of this 1 matter prevailed with men of | 


great judgment in King William's time. Mr. Lownds 
ſtrongly contended for this practice, and in ſo great a degree 
that had his icheme taken place, gold would have been too 
| boy, and would have either fled out of the kingdom or it 
muſt have been raiſed again. Mr. Locke proved the fuy 
tility of reducing the pound ſterling, and prevailed againſt 
Mr, Lownds when there was no national debr mentioned 


do aid his arguments; but, Mr. Locke thought that coined 


gold would riſe or fall according to its real proportionate 


relative value to ſilver; and this ſame ſentiment is ſeen in | 
Sir Iſaac Newton's Repreſentation, when he fays © If 


things be let alone till ſilver be a little ſcarcer, the gold 
will fall of tſelf, &c.” But experience has proved the 


_ contrary. It is to him however, that we are beholden for | 


the firſt propoal that ever was made of reducing the value 
of a piece of gold coin by proclamation ; and his integrity 


Was as conſpicuous as his wiſdom, for as maſter of the 
Mint he muſt know in this inſtance, it would be leſs pro- 


fitable to him than the old method, beranuſe i it would lock 


the quantity of gold flowing to the Mint at that time, and 
not greatly increaſe that of ſilver, as no recoinage was then 


wanted. This Luminary likewiſe was the firſt who pointed 


out that nice criterion which, if duly attended to by Govern- 
ment, would keep a proper quantity both of gold and ſilver 


in circulation: and it is upon his principles that I have 


traced out the many diſadvantag ges which this nation has 
| labouree 


* ©” NET * * — 3 a WY 


: tion.- 


E 
laboured under, eicher by the ignorance or the intereſted 


views of our rulers, taking wrong methods in reforming 
the coin. 


I believe I ſhould never have wrote, or however publiſb- 
ed any thing upon the ſubject if I had not thought, from 
what was aſſerted in the public papers, that this country 
was again running into the ſame futile methods of Coinage 
- which I truſt J have ſhewn to be prejudicial to the intereſts 
of the great body of the people, and an idle expence of many 
millions to the ſtate. We have been told by ſome that 
fiſty thouſand, and by others that ſeventy thouſand pounds, 
value in ſilver coin was carried to the Bank as a ſtep towards 
a general reform of aur ſilver Coinage, and that as much 
more would ſoon tollow; and when there was enough to 
| ſerve for change it would be iſſued out, and the old all called 

in. I was ſenſible that if the new coin was of the old ſtan- 
dard it muſt have coſt more than it would be iſſued for, 
and that it would, in a few months, be all either hoarded, 
melted, or carricd abroad. If it was coined Jighter it 
might ſtay with us, but the revenue would ſuffer, and man 
inconveniencies follow, Glad was I to receive, as a preſent, 
a new ſhilling and fixpence, and more ſo to find them of 
the old ſtandard; I thought, before fifty thouſand pounds 
| appeared I Roald be able to prove that guineas muſt be 
reduced if Government deſired to keep the new coin at 
home; and probably this ftep mu be taken many months 
before f lver wil be procured for a new Coinage. 


It will be found that Glver will fall in proportion to the 


tall of guineas; if guineas are reduced ſixpence each, ſilver 


Will fall three- -halfpence an Ounce, except an extracedinars 
f demand, or a failure in the plate- fleets make a little aera- £ 
-It is often better to meet an enemy in the face 


than to ſkirmiſh and ſhrink away from him: and I believe 
it would be better to reduce guineas ſufficiently at once 
than to do half at one time and think of doing the other 
half Kren years after. Great as the reduction I would 


prope 
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propoſe may ſeem, it will not equal that which was made 
in the reign of Henry the fourth, when a pound weight of 
gold was reduced fifty- ſix of our preſent ſhillings or fifteen 
pence in a gu nea, and it will be as nothing when compared 
with the reductions of the Angio- Saxons and Danes quit 
mentioned; eſpecially if we conſider the difference in the 
value of monev. By the halving of it you will be long in 


Procuring the quantity of ſilver "neceſſary for a new Coin- 


Je ; and every little fluctuation in the price will impede 


ts influx; nor ſhould it be left in ſuch a ſituation as to 


tempt the filverſmith to melt, or the merchant to export. 
A Seignorage may be a proper means to prevent both; 
our how far it may be proper in a new Coinage may be a 
matter for better judges than I am to determine; as I am 


rm perſuaded that it is not a want of knowledge, ſo much 


as a want of reſolution, that may diſappoint us of our hopes. 


1 hape 1 have ſet the miſconduct af former times 


relpecting the Coinage in a clearer licht than hath hitherto 


ape aredl. No one can add to the perſpicuity of Sir Iſaac 


Newton's Repreſentation which I have ſo often referred to, 
and to which I am ſo much indebted that all the merit 1 


pretend to is, that ſeventy years after it appeared and his 


advice ſeems to have been totally neglected, (except at the 


juncture it was given), I have been Wen! in calling 


che attention of the Public to it, and that at a time when it ö 
ems abſoſutely neceſſary that ſomething ſhould be done 
or the eale of the poor in par cular, and the public: in ge. 


Aera 


Had 01d been reduced thirty years fines: 1 preſume we 


ihouid have ſaved much by it; becauſe I have no doubt that 


the quantity in the kingdom is greatly increaſed; and to 


his we mult now add the loſs which muſt be Cnc ei- 


cher by the ſtate or individuals, occaſioned by the lightneſs 


ot our filver, winch is daily growing worſe. The neceflity oj 


tor change is ſuch that we hardly refuſe any thing on ac- 
count of weight; J have taken and paid ſhillings the value 


of which was ; only eight. pence; and it is a common rule, 


if 
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if the metal be ſuſpected, to try it againſt a half-guinea 
weight and if it draws the ſeale to conclude 3 it to be good 
filver, and take it, though it 18 then only the value of 
nine-pence. We have numbers of mixt metal ſhillings not 
worth ſeven-pence, many ſixpences are only che weight 
of three-pence, probably mole out of the ſides of an old 
cup or any old plate, yet ſuchi the ſcarcity of Niver coin 
that mete Pais without fcrup'e, or if we object to the ſize 


the anfwer-1s they are good ſilver and ture TO YO, as thoug!: 


veight was quite out of the queſtion. ; 

What encouragement is here for counterfeiting! J will 
30t jay the King's coin, for, as Mr. Leake oblſe: ved upon 
our ſilver in 17 26, When ſilver is worn to blanks they 
« ceaſe to be coins.” Upon this account it lately became 


a matter of ſerious conn for the bench of Judges 


to determine whether counterfeiting ſuch blanks was the 
capital crime intended by our laws againſt coining. Had 


the criminal been indicted for counterfeiting the King coin, 
I ſhould think he would have been acquitted, but if for! 1 


tating the current coin no doubt he was guilty; and ] am 
ſorry to ſay, (as it is ſo eaſily done) it is no wonder we have 
too many ſuch coiners. There needeth not the apparatus 


peculiar to the making of ſtamped or milled money. Uſeleſs 
are the moſt expenſive parts, the ſcrew and die, which the 


law muſt ſuppoſe to be neceſſary, by making the very find- 
ing of them in the poſſeſſion of any man, not legally author- 
ized, enough to hang aut 


Is there 1 VE kingdom or r civilized ſtate in the wor 10 
under the difficulties with reſpect to coin that we are? Or 
any who beſtow ſo much of the public money to encourage 
the Coinage ? or ſhall I ſay, for coining and melting and 


coining again. Let us ſuppoſe that a perſon of China 


was 1 of Gi the world, and therefore embarked 
with one of our eminent navigators, as Omai did with 


Captain Cook ; if he came to a country where there was 


no medium of traffic by which the natives could purchaſe 
the ſupertluities which each other had ro ſpare, he muſt con- 


clude 


SI 
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clude the inhabitants of ſuch a cou, y were nearly in a ſtate 


of nature. If he met with a people, ſuch as in the Maldives, 

or on the coaſt of Africa, v. here the natives tubſ{titute ſea- 
ſhells called Coror4er, as a medium between the buyer and 
ſeller, though 130 may be worth only a penny, yet he would 
perceive theſe people to be riſing our of barbariſm, as they 
would be nearly in the ſtate in which Julius Cæſar found 
the Britains, who uſed iron rings for exchange. Let us 


ſuppoſe him landed ar ſeaport i in England, and there had 


2 guinea put into his hands to purchaſe ſome trifles with, 
he would think it a beautiful piece of money and conveni- 


ently adjuſted in weight and ſize for the payment of large 
ſums; he then offers it for change, when he would find near 


all of it in pieces of metal irr egular | in their weight, ſome of 


them good ſilver, others mixt metal, and probably ſome only 
copper waſhed over; ſome few marked with impreſſions as 
the guinea was, others mere blanks which he might well 
ſuppoſe had been made by any body; and that after having 
received near the number of his change, he is told, it can- | 
not be made up unleſs he would take ſome copper, upon 
which he is preſented with 48 pieces as irregular in ſize and 
quality as the ſilver, and theſe are to ſtand againſt two of the 
chilling though really nor worth one-third; whilſt in his own 
country he would have had his ſilver by weight, and his 
ſmall change ready counted and hung upon a ſtr ing, to the 
amount of 300 for two ſuch pieces of ſilver. Under theſe 
circumſtances would not ſuch a man have 55 ready to 
ſay, The Engliſn ſeem wiſe in the management of gold, but 
in their management of the moſt uſeful and 3 part 
of money, namely their change, they are nearly as bad as 
the dealers in cowries. Let us then take our traveller from 
the ſeaport to London and ſhew him the elegancies and 
| hixuries of life, many of which are procured from every 


quarter of the globe ; which would give him ſome idea to 


what perfection the arts, ſciences, commerce and manu- 
factures are brought to in England; and then let him be in- 
formed that millions of flver have been ſent from England 
to China, and that « our prime ner told the repreſeruatives 
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% tac nation that 700,909 pounds are paid annually into 
Cn. in ſpecie from Fngland, and a member of the houſe 


has ſince {aid it was 1,500, ool. and that there probably 1 18 
more money pat: > in this kingdom for coining than in any 


Fate in the wort; this muſt appear ſurpriſing to him after 
the experience he had had of the badneſs of his change, 
and if it were poſſible to explain to him the cauſe why ſuch 
bud money is {uitered to prevail, viz. that it is owing to the 
ſclfiſhneſs of great monied men and united companies, and 
that the ſtate and the publick cannot in the leaſt degree 
participate with them in the advantages of over-rating gold, 


but on the contrary have loſt immenſe ſums for want of 


underſtanding their own intereſt, and that much more loſs 


| muſt be ſuſtained before a remedy can be effected, and the 
more for being delayed: I fay tell him all this and our 


traveller probably would, I am ſure he juſtly might, ex- 


claim, Theſe People pave all forts of ſenſe but Common ſenſe ! 


of then his repreſentation of the ſtate of our Coinage has 


been fairly made, and the ſubject placed in a proper light, 


3 what ſhould prevent a ſpeedy alteratian ? The remedy hes 
in two words, REDUCE GOLD. But theſe are hard 


words to the rich and powerful whoſe a" the god of this 


world hath blinded : and to tell them that they have been 
miſtaken in the value of their treaſure for near a century; 
that they have dealt in an article tubject to fluctuate in 
value, and as it is fallen they muſt bear with the loſs for the 


good of their country, are indeed hard ſayings, and with 


ſome will be hard to be underſtood ; but had gold'rifen 
how readily would they have believed this and” reoiced. 
And the conſiderate will now rejoice that the loſs occaſioned 
by the adoption of fo neceſſary, a meaſure will fall chiefly | 
upon the great ones of the land who are poſſeſſed of their 
thouſands and their ten thouſands, and upon the Bank of 
England, which probably may have its millions; and I truſt 
it will not be much longer that the great monopoliſts of the 
gold of this kingdom will be able to aſſert that their treaſures | 


are Worth hive per cent. More than their intriakic value. 
\ 28 
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Is it a little kingdom, or a city, or a com'3aiy in th if city 
that ought tO ſay to the world, or even to the whole KING 
dom, Gold ſhall bear ſuch a value and continie the fame 


for ſeventy years? Let all men look upon them{elves as 


citizens of the world and condeſcend to be governe d Dy 

equitable regulations, which indeed all are in their dealings 
with foreigners, in this reſpect, bound to ſubmit to; and 
when guineas are reduced they will pay tor as much to Hen 
as they do now. Is there an empire, a kingdom, or a 


{tate 1 In Europe but wart, HOW by t! er conduct Ly atfert © hat 


your guineas are little more than pounds and will only take 
them accordingly ?—Every diſintereſted man in the Britiſh 


empire, who underſtands the ſubject, muſt. acknowledge it 

is a degree of inſanity to perſiſt {0 long in an error ſo bane- 
ful. All Aſia value our guineas at little more than 175. 
why then ſhould it be thought hard to reduce them to the 
European price? I verily believe whenever the meaſure i- 
adopted many conveniencies will follow beſides that of 

leviating the diſtreſſes of the poor, to whoſe hardſhips I air: 
daily a witneſs. 
always lie near my heart, and this alone has induced me tc 
lay theſe remarks before the public. 


To be uſeful is a principle that will 


J hope the calculations, reſpecting the relative SEW of 


gold to ſilver, in the different periods of our Coinage, will 
bear examination. If I have been miſtaken in any of the 
| hiſtorical facts, or in the deductions made from them, 1 


ſhall be glad to be ſer right, for I have no particular intereſt 


do bias me againſt conviction. As I write not either for 
fame or intereſt, nor with any particular prejudice to any 
man, or ſet of men, I hope Government will be induced to 
_ conſider the ſubject with impartiality and concern for the 


publick welfare. If any thing J have ſaid throw light upon 


a ſubject which may have been often handled but not always 
underſtood, and ſhould bring any advantage to my country, N 
1 ſhall think my trouble well beſtowed. = 
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HOPE by this time my Readers have obtained a clear 
idea 2 the relative value of gold and ſilver, and the 
natural effect which follows any variation of their propor- 
tion, and that ] have now expo! fed that kind of legerdemain 
which our Rings forme: i, and the dealers in gold of later 
times well underſF: 0c, but was fo m yiterious to ) others „that 
our beit hiſtorians, 2nd even antiquarians, have been led 
into In. itakes upon! the ftiibject —ſfwe look into the hiſtory 
of the ancient Romans we ſhall probably find the {ame 
practice in a greater degree than in our own country, and 


conſeaue *nty their mtr ane hy ſuppoſing the true value 
of merals to be fixed by the State, often were led to make 
concluſioris ſimilar to roſe of our own e or more 
erroneous 
Ihe Roman money confi ſted entirely of bras $ or copper 
from the founding of their city for 480 years. The Engliſh 
Reader muſt not wonder at this, for it was not in {mall 
pieces like our halfpence to pals for three or four times 
their value, it was provided by the State in pieces of a 
pound of twelve ounces, with its parts; ſimilar to what 
Was the practice in Sweden within the preſent century, 
where a perſon who had a payment to receive was often 
obliged to take a porter, to bring home his copper money. 
Fe: Zather from Montfaucon's Antiquities, vol. 3, p. 103, 
chat the firſt ſilver pieces ſtamped by the Commonwealth 
of Rome were twice the weight of the common coin which 
prevailed afterwards; they were ſtruck as medals, but the 
time is not clearly aſcertained ; by the letters found upon 
one, of which the above atlas gives a copy, he obſerves it 
might be ſtruck for C. Fabius Pifor, which would be 290 


years before the Chriſtian æra, but if it was ſtruck for C. Fabius 


_ Gurges1t was about 30 years later, when he went with others as 


Ambaſſadours to Egypt. See Univ. Hi. vol. 9, p. 380. 
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The novelty and beauty of theſe pieces, ſtruck by the 
State which hitherto had iſſued nothing but braſs money, 
and that probably with figures only caſt, might induce. 


people to give an extraordinary price for them; ; though 
not ſo much as hath been given for a ſhilling of King 
George the third. The people were grown rich in brafs, 
and the Senate would find great advantage by iſſuing me- 


dals, they therefore provided them of a fize not fo broad as 


an Engliſh ſixpence but thicker, with ſtrong relief, weighing 


the ſeventh part of an ounce, and one of theſe were rated 


at ten aſſes or pounds of braſs——This great diſpropor- 


tion hath given ſucceeding ages an opinion that /lver was 


exceeding ſcarce. The Romans having till then coined no- 
thing but braſs ſtr engthens this idea, and what happened 
Son after, as repreſented by Pliny, and others, confirm us 


in a belief of the extreme poverty of the people and State, 
at that period; for when they had carried on the firſt 
Carthagenian war five years, ie began Anti Chriſti 
253) we are told, neceſſity obliged them to reduce the weight 
of the aſs from a pound 10 120 ounces, This was between 
five and ten years after the ſilver medals became ſo 
common as to circulate (I luppoſe amongſt the richer 
people) like coin. 5 
1 am perſuaded that any one who has attended to what 
has gone before reſpecting the relative value of metals, and 
Will caſt his eye over a ſmall portion of ancient hiſtory, will 
have reaſon to alter his opinion of the poverty of the Ro- 
mans at that time. For it is clearly ſeen by ancient authors 
that there had been great plenty of both gold and ſilver in 
the neighbouring countries, they having been articles of 
coin and commerce in Aſia, in Egypt, in Greece, and 
Carthage ſome centuries betoce the Romans coined ſilver. 
To prove this J need but obſerve, that near a hundred 
years before, when the city of Rome had been plundered 
and bunt by the Gauls, and the remains of the Roman 
army had taken ſhelter in the Capitol, they offered a thou- 
ſand pounds weight of gold to the enemy for a peace ;— 
- but quarrelling with the Gaul for his exadtion 1 in weighing, 


they 
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they took to their ſwords and fayed all their gold; and 
then bearing their enemies they retook thoſe treaſures of 
N the city and country had been plundered. . 
8 iy years after this, they concluded a treaty of commerce 
with the Carthgenians, who in five years after. the treaty 
hes them with a crown of gold weighing twenty 
pounds, The Romans had conquered many rich cities 
and extended their dominion over all the country now called 
Italy quite to the Alps. The citizens of Rome able to 
_ bear arms awounted to 294,224, though this number was 
taken ſoon after a great plague, and could we have had 
the number of oli men, women, children and flaves, they 
would probably exceed what are in the FRY: of London at 
this day. 
Not many years bore filver medals were Pack, "the 
Romans compleated the Appian highway, ſaid to be 140 
8 long, and hkew:ſe the famous aqueduct called after 
the Conſul Apius, both which were the wonder of ages, and 
Drove? the State to be rich: nor do we read of any remark- 
able diſtreſs falling upon them from that time to the Punic 
war; and, notwithl fu ad; ng the repreſentation of their poverty, 
te ey were able to Cary on that war tw-enty 1 after tie 
af; was reduced. 
To thew that ver could not 1 very ſcarce in the world 
at that time, I will inform the Reader that the Carthage- 
mans during this v war, requeſted the King of E gypt to lend 
then 2000 talents of Alber, which by the tables in the iſt 
vol. of Univ. Hiſt. muſt amount to above 500, oool. ſter- 
ling. read in Montf, ucon that before the Romans coined 
1 ſilver, , money wis brought from Hllyricum and reckoned as 
Ja ſpecies of merchandiſe. „ 
Can aay ane take all this into contemplation 3 FIRE 
I that the bauble of ſilver called a Denarius, of little more 
than a drachm weight, could be intrinſically worth 10 
pounds of brafs ; or that the Senate could be ignorant of 
the true relative value of the two metals? But I think the 
fo lowing oblervation is a further proof of the contrary. 
It may be teen from what has gone before, chat whenever 


a 


TJ 


2 diſpoportionate value was put betscen the two current 
metals of this or any State, {9 n that which was umtfer 


_ valued ſtole away, and the remedy was to reduce the weight 


of metal in any piece and continue it in the ſame name of 
He current money. Thus in the 1-.zn of King Fdward 
the fourth, 14654, when the weight of a pound ſterling was 
educed from ſeven ounces and « half to fix ounces, the 
p'eces of ſilver for currency wourd al be reduced in weight, 
Dt as it was not convenient to 5 the gold the noble 
was ordered to go for 8s. 2d. whicl |; before was 6s. 8d. and 


it 55 plain if the 5 ſterling had been reduced to one 


175 lt ite weight, t the pieces of od coined gold muſt have 


gone for double their former nominal value, provided the 
p ore tion did not want altering. Very differ ent is the 
Procedure v ben the weight of coin 1s to be reduced to ac- 


ammodate the poverty of a State; for then all forts of | 


mina 1 money muſt be made liehrer ; - and though any 


proportion in the two metals may be regulated, yet both 


mult be reduced: and this has been done by the Scots till 


their pound is our 20 pence; and by the French to half that. 


= if i chen the Romans reduced the als on : account of their 
Poverty, wiy was not the nt exe reduced in weight, or 
5 raifed | in Pre at the ſame time? Ir muſt be further ob- 


ed that 3 large reduction can never anſwer the purpoſe 


1 Here p. werry 18 ; the occaſion ; the coining of new money 
Heheer than the old ftandard (but the weight of old wore 


money) may fieal upon the public for a time by a kind 


of deception ; but the reducing our ſhilling to the weight 
of two-pence at once and ordering 21 of thoſe to go for a4 


guinea as ufual, would deceive nobody at the time, whatever 
Fam: ; hiſtorians might chink of it. - 


| Ee what has BIR ſaid in the courſe of this work 


Inc not add much to ſhew, that filver circulating ſo 


much above its value would in time create many difad- 
vantages, and eſpecially when the State was engaged in 
n extenſive war: when the armies of the Carthagenians 

were | 


„ 
were in the heart of the Roman territories, and could be 
ſupported by al 1:3 3 drachm of filver go as fir as 19 
pounds of brafs; how 4 eaſy would it be to counterfeit the 
denarms, or © ors he circulation of filver in the neigh- 
dourhood of the a rmy ? whilſt the Roman army in Africa 
would have no ſuch advantage. A war in a foreign country 
creates much exportation and traffic, and if "merchants could 
have 19lb. of braſs for a drachm of ſilver I ſuppoſe it would 
Ii de a Jucrative trade. Hence we perceive how the Treaſury 


would become low in brafs, for who would carry that metal f 
b the Mint to be paid for it in their ſilver coin. Nay we 

i {appoſe the owner of the braſs could have it ſtamped g 
. and returned to him without expence, yet the diſperſing of | 


if after would ſubject him to loſs. Theſe are the reaſons 
hic appear to me ſufficient to oblige the Senate to reduce 
f {| theaſs from 12 to 2 ounces at once: and even then! greatiy 
„I queſtion whether it was reduced enough; for 10 aſſes of 
1 20 ·z. each ſeems to be too much for the E not wort ng 


1 { our g-pence. If this was the caſe brats would til grow 
I fearce and we need not wonder at wh:'c Montfar:con men- 
tions from Livy © That ſome made an agre- ble prefent 
I dy carrying waggon loads of Xs gi avis or k. avy brats 5 
r che Mint.“ . - 
TW We are likewiſe told by Monrfaucon, „as a French- 
man, that Commentators are of _ tent ſentiments about 
y the ſignitication of this æs gravis, eme T hinking 10 meant © 
e {T uncoined braſs. — The difficulty need not have been Treat to 
4 an Engliſhman who knew ſo much of his own Coinage as is 
W conſider, that a pound current of ſilver was a pound weight. 
a J not 5 years ſince, that in leſs than co years it was reduced 
do one-third of a pound, and that to Jiſtinoviſh one from the 


other we are often for ced to uſe the word ter: t1g.—Similar to 
Shi was the Roman als : it ſignified either a pound weight 


K or a pound of braſs at firſt, and when it was reduced che 
ſo coin retained the name, which it had a greater Chance 2 
J J do then our pound had, becauſe we never had a piece of 
in coin of that name: but it became neceſſary to diſtinguiity 
nc | berween the aſs of 12 02. and that of 2 Oz. hence the word 
re 8 gravis or heavy was added to the als of one pound. 


By 
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By not attending to this, we are told in the Univ. TI, 


Vol. 124 P. 20, that Claudia was fined, for tome proud 
words ſpoken a! 1wainſt the people, 25,900 alles of brafs (Anti 
Chriſti about 232) which was per! taps 30 years after {ilver 
became current : they inform us that this fine amounted to 


80}. 145. 7d. ſterling (and ſo it did reckoning 10 aſſes to 
the denarius of one Araclun each) and with this ſum the 
ile built a temple, which was dedicate to Liberty. 


As this happencd 20 years after the aſs was reduced we 
muſt have from it, an idea of oreat ſcarcity of money at the 
time, as well as of the extreme : low neſs of workmen's wages 


while 80l. would build a temple, or elſe that the temple 
was thatched with itraw, Our Engliſh hiſtorian gives us 


the anthor of the original account of this matter, to which 


J recurred, and found in A. Gellius, b. 10, chap. 6, the 


words æris gratis vivints quinqui milia: now had not the 
word gravis been there the calculation might only have been 
wrong in accounting the denarius one- eighth of an ounce 


{which was the weight in atier times) infte ad of one- leventh 
by which the ſum would have been above gol. but as the 


word gravis was there, I conciude the ſine amountec} to 
fix times that fim or above $40. ſterling; nor do I think 
the fine was fo ealy fer in bras, as it » 5uld have been had 
they tet it in that weight of {ilyer hich is contained in 
'540l. I cannot omit obſerving here, that though the 
Romans had been 20 years engaged in a moſt extenſive 
and diſtreſſing war, yet they ap propriated the fine to a tem- 


ple, which had they been very poor might have been applied 


in aid of the State. 


Probably it was this aalen opinion of the ſcarcity of 


5 money and the poverty of the Roman people that induced 
the authors of the Univerſal Hiſtory, vol. 12, p. 68, to 
relate that the annual penſion of the Knights of Campania 
Was only *© 45 denarii each or 11. gs. in our money. 
This being Anti Chriſti 323, and 60 years before the de- 
narius was coined, or could take that name from its being 
rated by the Senate at 10 aſſes, I concluded the hiſtorian 


had taken too much liberty with his original author, and 
5 calculated 


7 


4 


calculated from the braſs coin: upon recurring to Livy, 


b. 8, chap. 11, Dengrios is mentioned, but though it might 
be conſtrued 45, the moſt learned ſay | it is 450. I find by 
a note upon I that his naming the denarius fo long before 


there was ich a piece of money had ſet critics at work, 


bur I ſhall only oblerve that, if it has nor been inſerted by 


A tranteriver, Tiny, who wrote in the time of Auguſtus 


Ceſer might name that ſum as a penſion which would in 


tis day have been equivalent to that which was granted to 
the Knights 300 years before. It would be about 171. 
ſterling, c or nee pounds and a half of ſilver in weight ;—at 


any rate it ſeerns an unwarrantable liberty to reduce this to 


45 denarii which though above 1]. 90 would be leſs than 


1I. 148, 


From what has been ſaid upon the veal wid fi Iver coin 
of the Romans, I think it will appear that it was the great 


advantages which the State took of the Public and not the 
extreme ſcarcity of filverwiiixh cauſed them to fix the denarius 
at 10 pounds of braſs; nor was it heir poverty which obli- 
ged them to reduce the aſs at one ſtroke to one-ſixth of its 
weight, but entirely the diſproportion of the two metals. 
I have hinted that when it was two ounces it probably was 
till too heavy; if this was the caſe they would be out of 
pocket by providing neceſſary change, and therefore in 
about 25 or Zo years afterwards the as was reduced to one 
ounce ; and that probably being thought rather too low for 
the true proportion they ordered 16 of them to go fora 


denarius.- 


—This was exactly ſimilar to what I have juſt 


mentioned in the reign of our King Edward the fourth, 
when more pieces of lighter ſilver were ordered to go for 


the old piece of gold. It is eaſily ſeen that by this me- : 


thod they continued all the old braſs coin in currency; but 
had they reduced the aſs to an ounce and 3 or 4 drachms 95 
they muſt have had a recoinage of it all. 


Let us now take a view of their firſt Coinage of 01d, 


Which took place about 62 years after that of ſilver, or 
A. C. 200; and there we ſhall find the ſame State- trick 


played oft which was gone in the filver, though not in ſo 
| N | great 
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great a degree, that is by ſtriking medals and pati ng then 
for more filver than they were truly worth. We learn from 
- Pliny, Dion Caſſins, and other authors in ancient hiſtory, 
ſee Univ. Hiſt. vol. 8, p. 202, that the ds Fe of gold 
to ſilver was reckoned as 1 to 10; modern authors have 


uſtly took up the ſame idea; Abp. Sharp ſays, the Gre- 


cians, and after them the Romans valued the two metals 
in that proportion; and tliere is one cate recorded which 
might Jead both ancient and modern writers into this opi- 


nion; for ſoon after their gold Coinage took place the 


Conſul Marcis Fulvius Nebilior obliged the Atolians to 
pay 200 talents down, and agree to pay 300 more in ſix 
years; when the Senate allowed the third part of it (if they 


choſe it) to be. paid in gold after the rate of one pound in 
lieu of ten of filver. We may well ſuppoſe, that as the 
Senate left it to the choice of the conguered to pay in gold 
or ſilver, the proportion would be fixed according to the 
general eftimation of thoſe two metals. The Atolians coud 
neither be poor, nor ignorant of the true proportion of one 
metal to the other, who could pay down 12,500 pounds 
weight of ſilver, and continue to pay 3125 pounds weight 
_ annually for ſix years after, when the country they poſiet 
was hardly ſo big as the county of York. 


Though we here diſcover clearly, the true proportion. 


of theſe precious metals, we ſhall find that the Roman 

Senate did nor adhere to it in their Coinage.. They had 
the example of Greece before them, where the pieces of 
gold coin, weighing two drachms, paſſed current for 20 
pieces of ſilver, of one drachm each, or juſt x to 10 in 
weight; but they only followed their example in coining a 
piece of gold called the Aufeus, twice the weight of the 
denarius, but never permitted this piece of gold to paſs 5 
5 11 15 for leſs than 25 denarii, which is as 12 and a + to | 


If Pliny who wrote 200 years after their firſt gold 


_ Colman or Dion Caſſius who lived 200 years after Pliny 
have in their works ſaid that the aureus weighed /wwo drachms 
aud a half, and that conſequently 25 denarii at one drachm 

each was as 10101,1 anſwer the denarius was at firſt one- 


ſeventh 
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vonch of che ounce which was above adrachm, and therefore 


the aureus ſhou'd have weigh ed ncar three drachms to be 
n the proportion of 1 to 10. 1f we apply to facts we-ſhall 
n,] helieve meet wich any ſuck keavy pieces? Mentfaucen 
Ziwes us vol. 2, h. 104, the cop) of one of the firſt Coin- 
awe, and ſays 1 It is e qual t 4 French Louid'or of his time. 
He goes on © | he ſecond piece of money is a Senrffis or 
& half of the aureus, and has on one fide the head of Mars 


« with the numerals X and V © to ſignify that it was worth 
| - <«-ffteen {flver Jen ar- 77. The Other fmall piece of gold 1 IS & 


ee Fremiſſis which was the third part of the ſemiſfis, and the 


« ſixth of the aureus, and weighed a ſcruple which is the 


third of a drachm ; the two XX to ſignify that it was worth 


c twenty Sefterces, or five ſilver denarii, which agrees with 
© what Pliny ſays thereupon, chat the 1 of gold was 


8 equivalent to twenty ſeſterces “. 


Here it is plain that the ſemiſſis was half the aureus which ; 
wWuas to go for 15 pieces of ſilver of equal weight; or if they 


were one-ſeventh of an ounce they were heavier than the 


ſemiſſis and it would be as 1 to 1). If we reckon by 
ſeſterces we find 20 grains of gold equal to 5 denarii and 
then 60 grains or a drachm is as 15 denarii or 1 to 15. 


And this ſeems to be after they had introduced gold into 


common currency by coming {mall pieces to accommodate . 


the public, and extend the: circulation. I muſt further 


obſerve that the firſt pieces of gold coin were uſed as pre- 
fents eſpecially to the Roman Genera!s upon their triumphs, 
it being i wn for their rich friends to ſend them preſents 
at ſuch times. From all this it is plain, that the Senate 
iſſued gold coin at a much higher rate than they would 
| take bullion in at. 
WM e do not meet 1 edicts and 3 to 1 the Cit. 
ulation of their gold coin as we do in the time of our 
Edward the third, who iſſued many proclamations for that 
purpoſe. The Roman gold however like King Edward's 
ſtole into uſe, and being over-rated, I think I trace ſimilar 
conſequences, though, as there ſeems not to have been any 
force uſed, che progrels might be flower, re 
N 2 2 e 
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The advantage alſo of exchange would not be ſo plainly 
perceived throughout ſo extenſive an empire as in a {mall 


kingdom, but if the State drew a confiderable advantage 
from the circulation of gold, they would promote it by 


every fair means, and then as the uſe of gold increaſed, the 
8 flver would decreaſe; ſo that in about a cen- 
tury after the Romans firſt coined gold it was got into 
common 'uſe, for afterwards we ſhall find very little mention 
of ſilver whenever the treaſures of the public, which were 
kept in the Capitol, are ſpoken of: Hat the ſame time we 
may obſerve that when treaſures are mentioned as exhibited 
in their public triumphs, and brought from foreign coun- 


tries, then ſiver makes a conſpicuous part. For inſtance 
when Druſus the Tribune (about go years before Chriſt) 


propoſed that the poor ſhould have bread diſtributed gratis, 


he alledged that there was lodged in the public Treaſury | 
1,620, 829 pounds weight of gold, and this being nearly 
fine gold, would make near 80 avillions of our money: ſilver 
however 1 is not mentioned by the hiſtorian. - 
Not 20 years after this, $y//a the Dictator had a triumph; 1555 
and i in the. firſt day's proceſſion there was carried before him 
15,000 pounds of gold, and of filver 115,000 pounds— — 
here the ſilver abounds; but it is expiefoly laid he had 5 
; brought it from Greece and Aſia. 


At Pompey's triumph it is ſaid the gold and flver br ought 


to the Treaſury amounted. to nine millions, and other ſpoils = 
to three millions more; but „is ſpoils like thoſe of Sylla's | 
were brought from countries, where gold was not over. | 
rated. — - 
When Julius Se brakes HE the Toedfury it is Gd: 3 
| he took out 300,000 . weight of gold, but no iwer 8 
is mentioned. 5 
And when he triumphed for bs victories over the Gaols „ 
10 other countries, it is {aid the veſſels of gold and ſilver 
which were carried before him amounted to 12,000,000 
ſterling, and that the crowns of gold which had been pre- 
_ tented to him by towns and communities, as was the cuftom 5 
of thoſe , weighed 1 55033 pounds. is 


We 


re ae bane 1 


6 


Wie might well ſuppoſe that in ſuch immenſe treaſures 
as had been brought from diſtant countries by Sylla, Pom- 
pey, and Cæſar in the ſpace of forty years there would be 
much more ſilver than gold, as it proved in that from Aſia; 
but vet we find the public Treaſury exhauſted of filver; 
for "\etonzus relates that gold became fo plentiful with 
Cx1ar, that he exchanged it through Italy and the provinces 
of the empire for 3000 ſeſterces rhe pound, which was not 
ſo much as 24 pounds ſterling nor eight n 9 of 
 filver for one of cold. | 

Suetonius attributes the influx of gold to Caſes exac- 
tions, but as fi vor was ſcarce would he neglect to collect 
that metal? Cefar took the whole manigement of the 
mintage into his own hands and muſt have felt the want of 
filver, eſpecially to pay the army; and, as if to prevent the 
coin being iſſued for any other purpoſe, it frequently had 

the name or number of the legion ſtruck upon the reverſe. 
It is faid gold was exchhnged through Italy and the prov. 
che of the empire; and this I chink implies that it was not 
done at Rome. To make a public reduction of gold, to 


1 ſo great a degree, in the capital where the riches of the 3 x 


centered, would have been ſuch a ſtroke as Czfar himſelf 
| durſt not venture at ;—for what would be the conſequence 
of propoſing to lower the value of all the guineas now in 
England to fourteen ſhillings, and the bullion | in the ſame 
proportion? Cæſar therefore ſent into the provinces for 
filver and kept the current gold at, and r near Rome from | 
circulating below its uſual rate. : 
When ug us melted down all the fver ſrarues that 
were erected for him in Rome, as mentioned by Suetonius, 
| ſechon 52, he attributes this conduct to his humility, which ; 
think was hardly the true motive as he did not take down, 
or diſcourage the ſetting up, his ſtatue in other metals or 
marble, I rherefore rather ſuppoſe this conduct in Au- 
guſtus arofe from the ſcarcity of ſilver. For to let the 
people ſee that he t thought it a kind of profanation to melt 
down itatues, He, by way of atonement, purchaſed with 
the monef £ gokien ti poles for a certain temple. And as [ 
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do not attribute this to a ſpirit of ſeif-detial in Auguſtus, f 


do not ſuppoſe it vas altogether whim or caprice in 
Elaudins who, about 40 years: after, purchaſed the filver 
thaize, that was offered in public fle, and had it hewed in 
pieces before his eyes: ln theſe inſtances the Froperors 
powerfully diſcouraged the uſe of ſilver for ſuch heavy 
objects and yet it muſt be allow ed that thoſe were not the 

times of frugality; but rather (<{pecial'y in the time of 


Claudius) of foolifh extravagance. Sec Suetonius in the 


life of Claudius, ſection 16. 
I need not deſcend into the lower empire for hank; 
particulars, if any one better acquaintta wan myſelf with 


the Roman hiſtory will be at the wouble of ſhewing that 
my conjectures are wrong I ſhall take it as a favour ; - and 
' wit conclude with obſerving that the aureus was reduced | 
conſiderably by ſucceeding Emperors, and if it was not- 
 avarice that occaſioned it, we mult attribute it to the re- 
ative value of gold riſing, which I have ſhewn it had done 


in a very great degree when the Saxons governed England; 


all which confirtns the point I wiſh to eſtabliſh, that in all 


ages the value of gold has been ſubject to fluctuate, to which 


ir the State did not pay attention | dons INCONVENIENCE? | 


followed. 


A BRIEF | 


A 


BRIEF ACC :0UNT 
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FOUND NEAR 


NOTTINGHAM. 


” F may be acc penis to many of my Readers to have 


a more particular account of the different parcels of 
money mentioned page 6th, For my own part I ſeldom 


hear of Coins being found but I wiſh that every particular 
could be recorded ſomewhere, that hiſtorians might apply 


to ſuch a regiſter when wanted. I xnow of no place more 


proper at preſent than the Gentleman's Magazine; to the 

Editor of which I have long had thoughts of ſending this 
account, but it might perhaps be thought too prolix for 
that publication, and therefore I am glad of the Ry 

of giving it the public in this pamphlet. 


The medals found in a park in Nottinghamſhire were 


- Glove Denarit or Roman pennies ; they were purchaſed by 
a perſon who dealt in plate, who told me he had not had 
them long in his hands before the owner of the land, hearing 


= of their being ſold, demanded them back, which was ab- ; 
} mitted to without any reparation to the ſhopkeeper. This 


| 
. 


is a circumſtance which 1 think has too often happened]; 
and I cannot but with that Lords of Manors Would in 


ſuch caſes wave their privilege, as their claiming the Coins 


tends ſo much to the deſtruction of what we all with to. 


preſerve. The perſon who found the Coins in queſtion J 


; luppole. haftened to, the bia ertmiuth with them, and had he 


melted | 


o) 
melted them immediately he probably woah not have boſt 


the money which he had given for them. If the claimanr | 


would pay the perſon who finds them the value according 
to the weight of old ſilver we ſhould probably hear of more 
Coins being found, and ſuch conduct would prevent many 
Coins being put into the melting pot. 

The ſilver medals found in the field near Hickling, about 
15 miles from Nottingham, were turned up by the plough. 
The Rev. Mr. Morris, miniſter of the place, was well verſed 
in medals, and left a good collection, which his widow 


diſpoſed of to a printer in Nottingham, who publiſhed a. 


catalogue of them and they were ſold. I have been informed 
by the ſon of the farmer who found the medals, that there 
were near 200, ant] by fhewing him ſome of the very pieces, 


he ſaid they were all of that ſize and fort, which were De- 
narii. In Mr. Morris's collection there were a few conſular 
medals, one Denarius of Julius Cæſar, ſome of Auguſtus | 
and Tiberius, and the reſt of different ſucceeding Emperors, #1 
but I do not know that ſo great a variety were found at 
 Hickling. I believe the number of Trajan and Hadrian 
might equal all the reſt; for having purchaſed what were 
left upon hand, I had 27 of rhe former, and 31 of the lattei, 
with 10 of Veſpaſian, 6 of Domitian, and 11 of the two 
Fauſtinas, but it would be tedious: to deſcribe them very 


: particularly. 


r 4 - a 


Some of my 8 who kw ar: ates Chriſt was 5 


upon the earth, the piece of money called a Denarius 


was equal in weight to eight-pence of our preſent money, | 


may think it an erroneous tranſlation to call that piece 


of Coin by the name of a penny, as we obſerve it is done 


in the parable of the labourers who had a penny for 


the day, and when Chriſt aſked to be ſhewed the tributt | 


money they ſhewed him a penny, and in ſeveral other 


places: now we ſhall not wonder at this if we recollect that 
formerly a penny with us was one whole piece of money, 
and we had no piece either bigger or leſs for many centuries; 
and ſo fixed was the idea to this, that when pieces of gold 


were coined in England r the W eight of our prefent g guineas 


they | 


( 161) 
1 they were called gold pennies. To this let me add that 
E - our penny was formerly near half the weight of the latter 
> | Denarms, and I believe would go as far in paying the wages 
5 of a labourer in England as the Roman penny did in pay- 
* ing the labourer in the parable for working in the vineyard. 
There ſeems to be nothing of parable in the ſum named ; 

l 2 Denarius was the pay of a Roman ſoldier at that time, 
f with which he was to provide arms and all neceſſaries; and | 
1 | therefore the ſame piece of money might be literally equiva- i 
" | lent to a day's labour; and it is a tradition, thought to be ' 
a | well founded, that when York Minſter was built the work- : 
1 men had a penny a day, or a peck of corn for their Wages. > 
& | The medals found in 1776 at Epperſtone, 10 mites from ; 
> | Nottingham, were all copper and nearly the ſize of our [ 
3 furthings, many of them done with good dies upon the ob- 0 
r verſe; but with faint impreſſions upon the reverie; as though — 
S | whenan uſurping Emperor ſtarted up they uſed the old 8 
> | die for one fide, There were about a thouſand of them at | 
t | firſt, but ſome were diſperſed before any were brought to 
un me. [I need not inform the major part of my Readers 
© | there was no date upon them, but to ſatisfy the curioſity 
» | of ſome, who will not be at the trouble of looking into the 
0 | Roman hiſtory, | have put down the year each "Emperor 
* degan to reign, with the number of medals of each that I - 

law. 
„ yp D. ”— Eper rz. 5 N. of Medals 5 
. 254. Gallienus, — 60 : 
"jt N e t ele 4 
"= 266. Poſthumus, | DEG I 
;;. Ao Gothicus, — 72 
1 Divo Claudio. — 19 
8 20868. Victorinus, — — 126 
T | „ OR Victorinus, — 2 
3 268. Tetricus, 116 
ET. e Tetricus, — 89 
1 271. Quintillus, — — 4 
* WP 86. CALAUCINS...-. 3 
ny 1 5 Cl. Aelianus — 5 
„ Not legible,— 179.—784 


Q „ t 
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That of Aelianus is literally one 1n 4 thouſand, the i im- 
preſſion fair and well done, a radiated head with che face of 
a man of years and long beard. On the reverſe an image 
of Victory or Fame in a haſty poſture, the legend / IiHoria 
Aug. — This Emperor aſſurned the title at Mentz in Ger - 
many, Anno 267, was ſoon overcome by Poſthumus, Who 
was himſelf murdered by his ſoldiers becauſe he would not 
ſuffer them to plunder that city, where Acli: 11115 Was {ub- 
dued. See Univ. Hiſt. vol. 15, p. 242, or CPcedt P. XCViii, 
Gib/on's Fdition, 1718. 

The ſilver Fame found at Elton ncar Bingh am, Not. 
tinghamſhire, in 1780, were nearly all with the legend 
| Ebnricus Rex, the King's head within the inner circle, at 
the outſide of which was the hand and ſceptre interrupting 
the letters: ſuch were ſuppoſed by Mr. 7 borfoy and others 
to be of Henry the tecond, but Snelling and modern critics 
give them to Henry the third, before the thir ty-lecond year 
5 of his reign, 1247, after which the Coins were mar ed with 

III or Tertius during that King's reign; and wonderful it 

ſeems to me that when the diſtinction POR once adopted it 
| ſhould be totally neglected by the ten ſucceeding Kings 
bor the ſpace of 240 years, though there were 3 Heneys, 
2 Richards, and 5 Edwards ; Henry the feventi1 being the 


firſt who took it up again, and I think the firit that ever 


put a date upon Engliſh Coins. The reverſes of theſe 

pennies of Henry the third had double bars acroſs extend- | 
ing only to the inner circle, but this was a ſufficient guide 

for cutting them into halfpennies and farthings; around was 


the name of the minter and place of coinage, as Samue on 
Cant for Canterbury, Renaud on No, Piere on Ceice, Ro- 


ber on Nor for Norwich, Ricard T. on Lu; with Rener, | 
Adam, Rauf, Abel, Piere, Ilcer, Rober, and Walter all 
on Lund or London. There was one piece of William 
of Scotland, the face in profile with the ſceptre held up 
before it; but rude indeed, and ſo are the letters; the re- 

verſe hath ſtars between the bars where the Engliſh have 
pellets; the weight 21 grains and a half. There were two. 
half pieces, one of which * che Kars, mutt be of Scotland. 


They 


* 


(403 


They were found in digging a grave, and ſurrounded with 
1 


a kind of f aſhes Or daſt that had wonderfully preſerved 


rem, though they were turned black they came to their 


colour by waſhin ; in cold water; they were in the h igheſt 


preſervation and woizhed above 22 grains, many very near 


23, and one out oft wenty which I procured, was 24 grains; 


Which {hows the nunters were not ſo accurate in the weight 
as they Q ght Ave been, but the aver age Was a penny 


weight Tower or 22 and a half Brains Troy. 
The gold Coins that were found in repairing a houſe at 


Nottingham were moſt of wy ward the third, coined: after 


the 27th year of his reign, 1353. The King ſtanding in 
a ſhip with a ſhieid on his arm ns the arms of England, 


the 5 Hd coard. Det. Gra. Rex. Av. et Franc. D. Hib. | 


| Reverle, J. JI. C. Autem tranſiens. J. medium. lilerum. wbat*, 
In the centre of the roſe an E, the weight of one 5 penny- 
weights, but I ſuppoſe had loſt by clipping 8 grains, The 


half-noble of the ſame King had not the title of France 
upon it, and has H. Hvb. et ili. for Lord of Ireland and 
Agquitain; I ſuppoſe theſe were coined after the famous 
_ treaty of Bretigny, 1360, when King Edward relinquiſhed = 
the title of King of France. The reverſe with the uſual 


roſe, and around . Domine. ne. in. Furore. tuo. arguas ine f. 


This ſhould have weighed 2 pennyweights 16 grains, but 


wanted 7 grains, One half-noble was of Richard the ſecond, 


the legends ſimilar to the above, but the workmanſhip more 
perfect, and the ground of the Coin froſted. The piece de- 
ſcribe page 10th, of the Duke of Burgundy was found with 
20 of the above Coins, and in the legend on the reverſe has 
* every word at full length, as Per and not P. only, the work- 


| manthip of the die equal to that of King Richard's. 


Pie or fix years ſince a dealer in flver had bought a. 

quantity of old ſilver Coins that were found in the thatch 
of an old houſe in the country, but though, I believe he 
knew where, 1 could get no fur cher par riculars 3 Wer dan | 


9 Jeſu: pailed through the midi of them and went his Was Luke 


Chap. iv, ver. 30. 
t Reprove me not, O Lord, in n fine anger. 


or ſiſted 


by. 
ſiſted of ſhillings and ſixpences of Queen Elizabeth, King 


James the firſt, and of King Charles the firſt, with a few 


half-crowns of the latter. There were two of Jacobus the 
6 D. G. Scotorum, reverſe Regem fova Protegit*, 1602, 
which was the year before he came to the crown of England, 
a little heavier than the Engliſh ſhilling, of which there 


were ſome with Angl. Sco. &c. coined before the title of | 


Mag. Brit. took place. There was an Triſh ſhilling of 
James; on the reverſe the harp and Tienrica Reſa Regna 


Jacobus; alluding to the union of the two houſes of Vork 


and Lancaſter by Henry the ſeventh. There was a beau- 


tiful half-crown of King Charles the firſt of the York coin- 


age; ſome ſhillings with the anchor for the Mint mark, 


reckoned ſcarce—but as the ſilver of theſe three reigns 18 


common I need not be more particular. 


The Coins mentioned to be found a ile from Norting- 


ham in 178 5, were about a hundred pennies and halfpennies; 
J think, by the weight, of Fdward the firſt and ſecond, 
being full 22 and 11 grains reſpectively : moſt of them on 


the reverie Civitas London, but two or three halfpermies | 

Villa Bervici for Berwick, with a boar's head in the place 
of a pellet in two quarters. One was Dublinie for Dublin, 
and on the obverſe the head in a triangle. 1 wo were 
Scotch pennies, one may be Alexander the ſecond, me 
Other the third, and both of the thirtcenth century. The 
| head is profile with the ſceptre before his face: on the re- 
verſe the croſs extends to the outſide intercepting the legend 
Rex Scotorum : in one the ſtar in each quarter has fix points 
and 1 in the other ſeven ; the die for this piece mult have 


been as good as any of our Engliſh coinage at that time. 


About two years ſince in digging for the foundation of 
a wall for a burying ground at Nottingham, ſeveral ſilver 1 
pennies were turned up of Edward the Confefior, 1041, 
they were not wore but the impreſſion generally very faint ; 

_ thoſe which I ſaw were of Grantham, Nottingham ſpelt 


Snottingham, and one I have with Leofpine on Scrob. which 


Cambden fays is for Shrewſbury, this fide 1 18 much fairer 


than the King Ss Head, welght 21 FS: 


. . Jehovah protects the King. 


The 
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The copper medals found near Critch in Dertwſhire I 
mentioned more to ſhew the number of inſtances in the 
compaſs of 20 miles round Nottingham, than for any par- 
ticnja: de cription which I can give of them ; they were 
ſoon d iſpei ſed into private hands; I was informed there 
were mort than would fill a quart, and I faw ſome cf the 
fize of a farthing, and others nearly the ſize of a halfpenny 
of King 5 che firſt, of Conſtantine, &c. 

I hope I ſhall not be thought guilty of tireſome prolix- 


ity if, before « Knit, this ſubje&t add an obſervation or 


two upon the ticaſures of the Romans. It would be tedi- 
ous to 5 many inſtances of their conqueſts 
whereby they were enriched : at the taking of the city of 
Tarentum — 0 200 A. C. they obtained the value of 


400, oOol. ſterling in gold and above a million in ſilver; 
they might well beg 1 co coin gold about this time. Univ. 
Hiſt. vol. 12, pr ge 308. 
Ie booty which Scipio brought from Abies at che end 
of the ſecond Punic war.was immenſe, it is ſaid among other 
things he delivered tu the officers appointed to receive the 


public treaſures 120, O0 e weight of ſilver. A. C. 


188. Univ. Hit: vol. 12, p. 337. 

The Greeks under Ad. the great conquered:i I 
Aſia the richeſt part of the world, the deſcription of their 
| treaſures as given by ancient authors and ſelected by Mont- 

faucon in his 3d vol. b. 85 of his ſupplement excceds all 


conception. 


In about 160 years "he: the death of Alexander, the 
Romans conquered the Grecians, and much of their trea- 
fines were brought to Rome, ſo that in the triumph * 
Paulus, /Emilius "who ſubdued Macedon, Montfaucon in- 

forms us from Plutarch © There were 750 vaſes filled 
with ſilver MONEY, weighing cach three talents ; and 77. 
cc vaſes of the ſame weight ful of gold coin. He (Plutarch) 
doth not give a detail of the CUPS, goblets, phials, and 
« other vales of gold which were carried in triumph; yet 


« 


he {avs enough to ſhew us Amilius had got an unmente 


enough to ſupport all the expences of the Republic for 


A va Ut Wille; tough the Romans were then carrying on 


Ec Wars 
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quantity of gold and Mer in telling us he had riches 
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% warsnn moſt parts of the world; fo that no more fave? 
“Here raiſed on the people for about 120 years afte , or 
r | 

Thoſe other inſtances mentioned in the A were 
ſelected to ſhew the 1 create of gold, and ſcarcity of ſilver 
in the interior part of the Roman 4 »mmions, yet we may 
apply them here as additional F rol of the wealth of the 
Romans. At all times the treaſures of the conquered coun- 
tries were flowing towards the centte, either by the rap: acitv 


ot the provincial Gov Ernore or DY faxes ; fo that it is aid 
by Mon tfaucon „ MWhen their victories over all nations 


* of the world had made them maſters of their wealth, 
e ſeveral private perſons made ſuch expences as the richeff 


Princes now could ſcarce ſupport. Another author 


avs, It was a maxim in the politics of thoſe times, that a 
2appy people are ungovernable ; and that in order to keep 


the multitude under ſubjection, they muſt be deprived of 


their riches.— And as to their E. .mperors their extravagan- 
cies extended to madneſs; it is faid that Caius Caligula, 


„ ſquandered 1 in the ſpace of one year, beſides his 


ordinary revenues, © The immenſe treaſures left by 1 iberius, 
* amounting to 2700 millions: of Seſterces,” which I make 


22 millions flerling. See Suctonius, chap. 37. Much of 


which was in building a bridge in the ſea to be deſtroyed 
as ſoon as he had rode over it once and back again. He 


cauled many worthy citizens to be put to death for no 
other crime, but their great wealth ; and when in ove in- 


france he found hier di ſappointed by the property of the 


pen he had cauſed to be diſpatched being leſs than be 
REY ted, he cried Gut, I have been inpoſed upon ; the man 
s not guiits, T hon oh other ſucceeding Emperors, as 
Vore, who it is ſaid threw away twice as much as Caligula 
14d Es might be as wicked as this, yet there were ſome 


1 


"who did 110 15 VEN of} 0 10 Pport the glory of the FE, mpire, 


and were the Fathers of their country; but whenever pri- 
vate property became inſecure, then every one would be 


anxious to conceal what he had; and before the end of the 


fecond century Current money became ſcarcer. Caracalla 
about, 


* 


63107 5 

about the year 217, having Jay Lied away much treaſure, 
coined bat money for the he. „pie near home, whilft he Wa: 
forced to fe 51 300 monty to bribe his digant enemies. 
The forcing f bad imoncy into circulation Was opening # 
grave for the golnl. NO one would chuſe to receive the 

1 

Q 


00 mer ane 5 y the latter % equal in value. Montfaucon 
ob fel ves, oh lter the death of Commodus, A. D. 194, the 
« mpite divided and Ton maned on 1 multitude of competi | 
ors, EVery ene Was in tear of long his money, and there 
ore buried it in the fel: Is, and under the rooms of the): 
«houſes. The current ipecie preſently grew little; as 
« nppCars by the alloy of the Coins BAT og the ſucceeding 
« Emperors.” And ſo ſcarce was {iiver grown in the time 
of Calijenus, A. D. 254, that my author obſerves ges 

« contented themſclves with dippi ng the freſh coined brat. 

«in nielted ſilver to give it a tincture, and this paſſed tor 


=, oy 


„ ſilver. This I can readily 8 becauſe I have & 


ſample of this ſort 1 in my collection, which I met with in 
one of the moſt inland counties of England. It was unde: 


this Emperor that uſurpers ſtarted up from every quarter 


to the number of between 20 and zo at once; and as cad! 


was to be ſupported by plunder and extortion it would d- 
dangerous for any man to be rich, conſequently when calle! 
upon for his treaſures he would bury part, and leave thr 


other for his oppreſſors; hence we find that from a itate of 


opulence beyond what our ideas can paint, the Roman tate 
and people fell into the moit b poverty. in the ; 


compats of 150 or 209 years. 


This will account for the amazing Quantities of ancient 
| Coins being found at all ſubſequent times, and it will like 
wiſe account for what may ſeem rema: Ea ble: to people in 
theſe days, viz. that a people fo rich as the Romans wer: *, 


ſhould hide copper Coin, no bigger than farthings ats 


halfpence under ground; for ſuck have been very freque nity : 
found in all countries. Montfaucon obſerves “ That floin 


« the decline of the empire to the fifteenth century, goid 


3 and filver continued ſcarce.” Yet we muft ſuppoſe that 


great part of thoſe treaſures would be tound } in the Cour ie 


ot 


168) 


of 1200 years after they had been buried, and though the 


Roman medals would exceed in beauty any thing coined in 
that time, yet as the people had no taſte for arts nor anti- 
quities, the medals would only be valued for their metal, 
and therefore all that was found in that time would get to 


the melting pot withour notice. About the beginning of 


the fifteenth century a better taſte began to prevail, and 


from that period many parcels of diſcovered Coins were 
recorded; Montfaucon mentions ſome, one of which was 
found in 1714 between Breſcello and Modena in Italy; the. 
whole number amounted to 80,000, all gold, and all 7. 47% 
and Conſular; 10, ooo of them were ſold to one goldſmith 
who melted them all down. They were pot to belong 
to the Military Cheſt of the Army which JL. Antonius and 
Fulvia had got together againſt Auguſtus. My author 
ſays, in France as well as Italy great quanties have been 
fond. Abont 25 years before he wrote there was ound. 
in Brittany 100,000 medals together all of br aſs or ſilver 
about 5 years after that there was found a buſhel full at 
Melum all of braſs. He gots on „ have every year 
« advice of forme medals diicovered | in ſome parts or other. 
There are alſo ſome gold medals of the Reman Emperors ; 
but we ſeldom hear of theſe. The countrymen and la- 
* bourers who find them in digging are careful to conceal, 
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e leſt their maſters ſhould lay Clair to them, and fo they . 
< are ſold clandeſtinely.” He gives us an inſtance of this 
kind, but I need not add, I ſhall only obſerve that the 
inſtances I have mentioned within my own knowledge, * 
found by chance within twenty miles of a town in the centre 
of a kingdom which was upon the utmoſt verge of the 
Roman conqueſts, and this in a very few years compared 
with that ſpace of time which has elapſed ſince they were 
buried; I fay theſe would almoſt induce us to think with 
; Montfaucon, that the treaſures buried in ancient times was | 
equal to all the gold in circulation (in his time) in Europe. 
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